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Bosses 


. . Lucas Electrical. th e motor 
‘ . components supplier, mav be 
about to shed 4,000 more 'jobs, 
union leaders fear. 

Senior shop stewards com- 
mittee chairman Mike Nannie 
sain th e first batch of redun- 
dancies was expected to be 
announced in late January. 
Mith the rest phased over the 
following months. 

Brokers estimate that Lucas. 
»vi>th makes everything from 
. lien bulbs to batteries and 
sorter motors, lost £35m in the 
N f ar to July, on a turnover of 
*260m. It has almost halved 
its IT\ workforce to 12.000 in 
the past five years, after 'being 
squeezed by declining markets. 
Back Page 

Hussein, Assad to meet 

King Hussein nf Jordan will 
• meet Syrian President Hafez 

al-Assad in Damascus on Mnn- 
day to seal a rapprochement 
between their countries, which 
nearly went to war fire years 
I ago. Page 2 

S Gaup plotters named 

1} Nigeria’s Government named 14 

,'j. officers it said were behind last 

; , n week's failed coup. One. Gen 

n M a rum an Vatsa, is a member of 

J the Armed Forces Ruling 

,* Council. 

Troops 'in Swaziland’ 

South Africa said it could not 
confirm Swazi claims that its 

troops crossed the border into 
Swaziland several times this 
week. Page 2 

Gall for neutral Kabul 

Mrs Thatcher denounced the 

Soviet occupation of Afghanistan 
and suggested that an inter- 
t , . nationally-guaranteed neutral 
status for the country might 
: offer a solution. 

Owen looks to future 

SDF leader Dr David Owen 
called for a concerted effort in 
1!)86 to improve industrial -per- 
formance. create a new consen- 
sus on the welfare state, and 
begin a public-private invest- 
ment partnership in the inner 
cities. Page 3 

Channel fares to rise 

Townsend Tboresen ferry com- 
: pany is to raise cross-Channel 
fares next year near or above 
the inflation rate. Page 3 

Gonzalez 1 Nato pledge 

Spanish Premier Felipe Gon- 
zalez said he would pull the 
country out of Nato if a referen- 
dum next year voted against 
continuing membership. 

Ex-politician jailed 

Hans Otto Scholl, former chair- 
man of the FTee Democratic 
Party in West Germany’s Rhine- 
land Palatinate state, -was jailed 
for eight years for the armed 
roberry of a jewellery shop. 

I Martial law near end 

t Pakistan President Zia ul-Haq 
s is expected to proclaim the end 
| of martial law tomorrow, the 
3 official Pakistan Times news- 
\ paper said. 

Sikh guards killed 

Three Sikh temple guards died 
in a factional clash at Fatehgarh 
, Sabib in India's Punjab state. 
i A strike by militant Hindus 
closed many shops. 

Kharg under attack 

Iraq reported an air raid on 
Iran's Khars Island oil ter- 
minal, the 58th since August, 
and said Jt hit ” a very large 
naval target" in the Gulf. 

Drought in Sao Paulo 

Water rationing began in Sao 
Paulo, Brazil, the biggest city in 
South America, as a result of a 
six month drought. 

Fond memories 

James McDonnell returned to 
his wife Ann in Larchmont. New 
York, after 15 years. He had 
suffered amnesia after a 1971 
car accident and lived in Phila- 
delphia. until another bump on 
the head on Christmas Eve re- 
stored his memory. 
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proposals 


ELECTRICITY COUNCIL has 
attacked plans for the regula- 
tion of British Gas after it is 
privatised next autumn. 

The council says the terms of 
the Department nf Energy's 
proposed licence for the new 
corporation are too weak and 
will give it an unfair competi- 
tive advantage. Back Page 

DOLLAR fell sharply on foreign 
exchange markets, hitting its 
lowest level against the D-mark 
for more than two years. Back 
Page; Currencies. Page 11 

LONDON SrncR Market re- 
opened in lacklustre .mood with 
many traders extending their 
Christmas break. The FT 
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Ordinary Index rose 7.1 to dose 
at 1,123.3 for a gain of 17.4 
over the two-week period. 
Page 12 

SPANISH Government agreed a 
$1.1 bn (£763m> financial pack- 
age to enable Volkswagen to 
take 51 per cent ownership of 
state-owned car maker Scat. 

CHEMIE LINZ. Austria’s state- 
owned chemicals group, has 
derided to restructure Mere, its 
trading subsidiary, and discon 
tinue its oil business. Page 2 

CHRISTMAS sales are expected 
to help boost retail spending in 
December by 3 to 4 per cent 
above the same period last year. 
Page 3 

FOOD manufacturers have been 
slow to market -products which 
take advantage of the increase 
in microwave, cooker sales, 
according to a food industry re 
search group. Page 3 

BANK STAFF union Bifu is 
taking Barclays Bank to an in 
dustrial tribunal over its alleged 
failure to consult about the 
transfer of some of its City- 
linked undertakings. Page 4 

JAPAN'S current account and 
trade surpluses continued near 
record levels in November, 
despite the appreciation of tiis 
yen. Page 2 

NORWAY has given US oil com- 
pany Phillips Petroleum until 
February 3 to submit a plan to 
save the North Sea Ekofisk oil- 
field. which is sinking into the 
seabed. 

STOCKBROKER Quitter 

Goodison. which opened a 
branch in a London department 
store to sell shares, is to open 
a brokers Office on similar lines 
in Truro, Cornwall. Back Page 

NATIONAL Communications 
Union is seeking to meet Labour 
Party leader Neil Kmnock to 
discuss Labour -policy on re- 
nationa Using British Telecom. 
Page 4 

B0UYGUE5. France's largest 
construction group, has acquired 
a H per cent stake in French 
road-builder Scrag. for about 
FFr 19m (£1.7m>. Page 9 

HOLMES & MAR CHANT. Buck- 
inghamshire-based -marketing 
consultant, has conditionally 
agreed to buy Blitz Design & 
Graphics in a deal worth up to 
£4.9m. Page S 

PPL, one of the largest 
privately-owned computer soft- 
ware companies m the UK is 
expected to join the stock mar- 
ket early next year with a value 
of about JElOra. Page 8 
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DOLLAR 



DM 2.469 
FFr 7.5S5 
SFr 2.0815 
Y2D2.05 
London: 

DM2.472 1 2.506) 

FFr 7.585 (7.6S) 

SFr 2.0875 (2.105) 
Y202.2 (202.S) 

Dollar index 126.3 (127.1) 

Tokyo close Y502.92 
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London: S1.43S il.4245) 
DM 3.555 f 3.571 
FFr 10.9075 UQ.94) 
SFr 3.0 13.01 
Y 290.75 (2S9.0) 

Sterling indent i«.9 (77.9) 
LONDON MONEY 


Fed Funds 7J% 
3 -mnnth Treasury Bill« 
yield: 7.185i 
Long Bond: 106.055 
yield: 9.26% 


G OLD 

New York: Coraex February latest 
S329.1 

London: S327I (S325) 

Chief grlca changes 


3-month interbank: 

closing rate 111% (111) 
3-month eligible bills: 
buying rate lli% (11A) 


STOCK INDICES 


FT Ord 1.123.3 (+7.1) 

FT-A All Share 676.1 (+0.4) 
FT-SE 100 2.39S.9 f + 7.4l 
FT-A long gilt yield index: 

High coupon 10.41 (10.43) 
New York lunchtime: 

D.I Ind Av 1536.01 (+9.52) 
Tokyo: 

Nikkei 13,083.18 (-1.41) 

yesterday. Back Page 


COWTINEflTAL SELLING PHlCES: Austria 5eh IS. Bitaium Fr 42: Denmark Kr # 35; 

France Fr 6 03: V/. German)# DM 2.31: Italy LI. 100: Netherlands FI 2.50: Norway 
K r 6 Op; Poriuial Esc SO. Spam Pta 110; Sweden KrS.SO; Switzerland FrZJSfc 
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BY OUR FOREIGN STAFF 

ISRAEL YESTERDAY pointed 
to the Palestine Liberation 
Organisation as its chief suspect 
for responsibility for the ter- 
rorist attacks on El A! check-in 
desks at Rome and Viennaair- 
ports in which 17 people died. 
It said it would retaliate in 
accordance with its long- 
established policy of response to 
terrorism. 

In the clearly co-ordinated 
attacks, more than 120 people 
were wounded, and the dead 
included five terrorists killed in 
shoot-outs. 

Mr Yitzhak Rabin. Israel's 
Defence Minister, warned that 
his Government would fight ter- 
rorism “ in every place and af 
any time.” While blaming the 
Palestinian guerrillas for the 
outrages, he declined lo specify 
which organisation within the 
movement might have been 
responsible. 

In Israel. Mr Yassir Arafat's 
mainstream PLO was widely 
seen as responsible. 

Mr Avi Pazner. Israeli 
Foreign Ministry spokesman 
said that in spile of the main- 
stream PLO's assertion that it 
had renounced international 
terrorism, it was behind all 
attacks on Israel. He promised 
that those found responsible 
would be “ severely punished.” 

Heavy retaliation against the 
PLO in line with Israel's air 
raid against the organisation's 
Tunis headquarters, which left 
00 dead, was thought likely by 
observers last night although 
Israel may have difficulty in 
finding another satisfactory 
target. 

Both attacks were launched 
at about 9 am local time. In 
Rome five terrorists fired sub- 
machine guns and threw 
grenades killing 11 people and 
injuring more' than 70 near 


Israeli and US airlines check-in 
counters at the city's Leonardo 
da Vinci airport. 

Three nf the terrorists were 
killed in a gun fight with Israeli 
security officers and Italian 
police, while two others were 
wounded and captured, officials 
said. 

The main ohject of the attack 
appeared to be El A1 but wit- 
nesses said the shooting semed 
indiscriminate, involving the 
check-in areas of El Al. Trans 
World Airlines and Pan Ameri- 
can Airlines, as well as a coffee 
bar and snack bar nearby in ihe 
international departures 'errai- 
nal. 

At Vienna's Schwcchat air- 
port. thr^e Arab gunmen hurled 
Sremadesa nd fired guns wildly 
into queues of passenger? check- 
in in at the Ef Af counter for 
a regular flight t» Israel. 

Mr Robert Danzinzer. an air- 
port security chieF. said investi- 
gations had established that the 
three who had stormed into 
the departure hall had used 
Russian - made Kalanshnikov 
automatic weapon? and thrown 
Russian-made hand granades 
into the crowd. 

The gunmen were cornered 
by police after a chase in which 
they fired and hurled granades 
at police cars. One was killed 
and the two others were cap- 
tured. both seriously injured. 

In Tel Aviv last night. El Al 
passengers ariving from Vienna 
described how they watched 
hand grenades roll across the 
airport hall and explode among 
a group of people. 

“The moment I saw those 
five small black balsl rolling 
into the hall. T knew it was an 
action against Israel.” Mr Rein- 
hardt Schubert, an Austrian 
pasenger. said. 

“I fellt o the flonr as the 



Bodies cover the flonr of the international lounge at Rotate airport after the attack by 

Arab terrorists. 



ABORIGINES 

White Australia -will soon 
: celebrate its . bicentennial. 
But hOto, asks ' Michael 
fhotnpson-NoeU . will it ex- 
plain to the ioorld-it$ treat- 
ment of the Aboriginal 
minority? 

Page 1 


first grenade exploded ' and 
heard shots start Witlta 
seconds there were 50 to 100 
security mea in action, some in 
uniform, some not" 

Ms Elizabeth Troutinger, a 
schoolteacher from Austria, said 
she was leaving the hall as the 
violence erupted. “I looked 
back and saw' a lot of blood on 
the floor, tables upturned, bag- 
gage and clothes everywhere." 

El Al officials said 86 oF the 
133 people booked on the 
flight from Vienna eventually 
completed the journey. Most of 
the passengers were Austrians. 

Following the seizure of the 
Italian cruise liner the Achille 
Lauro. in October by PLO ele- 
ments and the hijacking of an 
Egyptair 737 in November by 


Arab terrorists, • yesterday’s 
attacks were being seen as a 
further blow to hopes for any 
movement towards a Middle 
East peace settlement next year. 

Mr Daoud Parakat. the PLO 
spokesman in Vienna, con- 
demned the attack there. No 
other faction of the movement 
claimed responsibility for either 
attack. 

The Italian secret service 
believes the terrorists belong 
to the extremist group led by 
the Damascus-based Abu Nidal 
which is dedicated to preventing 
any peaceful settlement of -the 
Middle East conflict and is a 
sworn enemy of Mr Arafat. 

The Israeli view, shared by 
Western analysts, is that his 
“ Fatah — the Revolutionary 


Council” can undertake little 
without the blessing of. fhe 
Syrion regime and on occasions 
acts as its agent 

If the PLO is held respon- 
sible by Israel, Syria must be 
ruled out as a target for retali- 
ation because the country still 
counts Mr Arafat as one of its 
foremost enemies. 

There have been warnings 
from the right-wing of the 
coalition government in Jeru- 
salem that Israel might not 
ignore indefinitely the boild-up 
of the " official ” . PLO's : pro 
sence in Jordan — whose King 
Hussein is scheduled to hold 
talks with President Assad of 
Syria today. 

Terrorism toll. Page 3 



asks Thatcher 
to clarify defence policy 


BY LIONEL BARBER 

SIR JOHN CUCKNEY. chairman 
of Westland, Britain's ailing 
helicopter manufacturer, is lo 
write to the Prime Minister 
seeking clarification of UK de- 
fence procurement polio- fol- 
lowing yesterday's revised 
rescue plan hy the European 
aerospace consortium. 

Sir John said last night the 
Westland board could not con- 
sider seriously the new Euro- 
pean offer rince it was based on 
the assumption that the UK 
government hacked a "buy 
European ” helicopter potiev. 

The new offer, which is 
strongly supported by Mr 
Michael Heseltine, the Defence 
Secretary, contains the promise 
of a British Ministry of Defence 
order for six Sea King helicop- 
ters. Sir John said, however, 
the order stemmed from an 
agreement from the National 
Armaments Directors of the 
UK. France. Italy and West 
Germany, to rationalise parts of 
the European helicopter 
industry and to " buy Euro- 
pean ’’ in future. 

Sir John pointed not that Mr 
Leon Brittan. Trade and Indus- 
try Secretary, had told the 
House of Commons earlier this 
month that the UK Government 
was not bound by the recom- 
mendations of the four National 


Armaments Directors. " I think 
we need to be clear v-hether 
this is a collective Vv'vnment 
decision.” said Sir John. 

Yesterday, Mr Heseltine. in a 
personal statement, stood by 
the Sea King order. He said 
the order was made possible by 
a £25ra savings arising from an 
agreement between the four 
European defence ministers to 
merge two competing Battlefield 
helicopter programmes — the 
A 129 favoured by Italy and the 
UK, and the PAH2 favoured by 
France and West Germany. 

Mr Heseltine said the pro- 
posals had been made available 
to his Cabinet colleagues and to 
Sir John Cuckney on December 
13. the day Westland rejected 
?.n e**rer European offer and 
backed the rival Sikorsky-Fiat 
pronosai. 

The debate on the Sea King 
order i« one aspect of a far 
wider question of how UK 
Government procurement policy 
affects the viability of the 
European solution. 

The new offer announced by 
Lloyds Merchant Bank, con- 
tains a guarantee of 1.5m man- 
hours sub-contracting work orar 
three year? offered by trie 
European consortium, which 
includes GEC and British Aero- 
space. Agusra of Italy, Aero- 


spatiale of France, and Messer- 
schmitt-Boelkow-Blobm. This 
caunLvrs ili»*. criticisms by West- 
land that the original offer of 
3.3m man-hours spread over 
five years was not guaranteed. 

But it also includes an impli- 
cit threat by the Europeans that 
if Westland pursues the 
Siknrsky-Fiat solution it will 
run the risk of being excluded 
from two European collabora- 
tive projects — the NB90 and 
the Battlefield helicopter — 
planned for the 1990s. 

The Ministry of Defence 
position, as reported in a letter 
from Lloyds Merchant Bank to 
Wcstlan fi is that the Ministry 
"“would -«ot wish to see work 
(on the collaborative projects) 
jeopardised by Westland put- 
ting itself outside the frame- 
work of that co-operation in 
order to manufacture (Sikor- 
sky’s) Black Hawk helicopter 
for which the Ministry has 
neither the requirements nor 
ths funds." 

It is this threat which has 
exercised the Westland board 
in the past week. West land, is 
ro hold a full board meeting 
early next week to consider 
holh proposals and will not 
make a final decision either way 
until the UK defence procure- 
ment policy is restated 


Reagan and Gorbachev 
in reciprocal broadcasts 

BY STEWART FLEMING IN WASHINGTON AND PATRICK 
COCKBURN IN MOSCOW 


PRESIDENT Ronald Reagan 
of the US and Mr Mikhail 
GoTbachev, the Soviet leader, 
have agreed to address each 
other's nations on New Years 
Day. 

The decision, announced by 
tbe two superpowers yesterday, 
follows persistent pressure from 
the US for Mr Reagan to be 
given 4 he opportunity to speak 
directly to the Soviet people. In 
Moscow the plan was unveiled 
by Mr Vladimir Lomeiko, the 
Soviet foreign ministry spokes- 
man. 

It was seen In the Soviet 
capital as a major official 
change of approach towards Mr 
Reagan, arid one of the first 
signs of improved relations 
between Moscow and Washing- 
ton since the Geneva summit 
in November. 

US officials have been 
increasingly unhappy about the 


ease of access which Soviet 
leaders have had to - the 
Western media. Mr Gorbachev 
is considered to have emerged 
as a Skilled negotiator during 
hisjfew trips to -tbe .West. 

Mr. Gorbachev did not men- 
tion the planned exchange of 
messages yesterday when he 
reiterated Soviet willingness to 
allow on-site inspection of 
missile sites In an address to 
foreign ambassadors, at-, a 
Kremlin reception. Mr Gor= 
bachev, however, gave no inti- 
.mation of Soviet intentions 
after tbe six-month ' mora- 
torium on the testing of 
nuclear weapons— declared 

unilaterally- by Moscow— runs 
out on January 3. 

The Soviet leader gave . a 
cautious summary of the state 
of East-West relations saying 
Continued on Back Page 
Man of the year, Page 7 





SAVINGS 

Advice for- - Parents and 
students on hotp to cope 
witii the changes in educa- 
tion grants. 
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Colombia in coffee pact move 

BY 5ARITA KENDALL IN BOGOTA AND ANDREW GOWERS IN LONDON 


PRESIDENT Belisario Bctan- 
cur of Colombia, which is the 
second largest coffee producer, 
has launched an initiative 
aimed at saving the Inter- 
national Coffee Ajffeement. the 
price support pact threatened 
by the rise fn coffee prices. 

In a letter this week to 15 
heads of state in Latin 
America. Africa and Asia, 
President Betancur called for 
an immediate suspension of 
coffee export controls in a bid 
to halt market speculation 
which has increased coffee 
prices by more than 60 per cent 
in the last three raonrhs. 

He made a thinly-veiled 
reference to Brazil, where 
drought is expected to halve the 
coffee crop next year, suggest- 
ing that producing countries 
with climatic problems should 
supply clear estimates of 
harvests to try to calm the 
market. 

President Bctancur's inter- 
vention comes amid turtmlenr 
conditions in coffee futures 



markets. In London and New 
York yesterday, prices dropped 
sharply as traders took profits 
in the wake of the recent surge. 

The price increase has led 
the international Coffee Organi- 
sation. Ihe London-based body 
which administers the coffee 
pact, to release 5m extra 


fib-kilogramme bags of coffee 
onto the market. 

The fact that there Is no 
immediate shortage of the com- 
modity has had no effect. 
Speculators and coffee roasters 
are buying heavily in expecta- 
tion of a shortage from June, 
when the Brazilian harvest 
starts. 

As prices stand, the ICO Is 
due automatically to lift all 
export controls In mid- 
February. 

President Bctancuris letter. 
howei f er. called for this to be 
brought forward to prevent a 
price spiral that would reduce 
coffee demand in consuming 
countries and undermine pro 
ducer incomes. 

It underlines the importance 
of the survival of the coffee 
agreement — which aims to 
keep prices up through an 
elaborate system of export con- 
trols — to countries such as 
Colombia and Brazil, the biggest 

Continued on Back Page 

Coffee prices fall. Page 11 
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OVERSEAS NEWS 


Financial Times Saturday December 2S 1985 


Tony Walker looks back at a year marked by an upsurge in violence by terrorists 



ifTKlKBJTTiT 


If international terrorism is 
l he new battleground between 
nations. 1985 seems certain to 
be remembered as an unpeas- 
ant uarcrshcd in the conflict. 

' The scale, number and inten- 
sity of terrorist incidents in- 
creased markedly in 1985 com- 
pared with tiie . previous year, 
according to research carried 
out by the Centre for Strategic 
Studies at Tel Avid University. 

Mr Ariel Merari. who is re- 
sponsible for an annual global 
study of terrorist activity, said 
(he incidncc of Palestinian- 
inspired violence increased by 
124 per cent in ITie first nine 
months of 19S5 compared with 
the same period last year. Shi’ite 
terrorism v. r ?s up by 20 per cent. 

Mr Merari said tbe percentage 
increase in the number of 
casualties was even larger be- 
cause terrorist activity was 
becoming more lethal. He said it 
remained to be seen whether 
numbers of deaths from terror 
iira in 1985 v.»uld exceed those 
in 19S3 which v.u*. marked by an 
upsurge of Shi’ite violence 
sparked by Israel’s invasion of 
Lebanon l he year beFore. 

The Rand Corporation, a 
Caitfjrnia-b>'i«ed private policy 
and research body, reported in 
19.S4 that 19S3 was the 
"bloodiest" year yet for world 
ft rrorism. There were 720 
deaths and 963 injuries despite 
oiTorts by many countries to 
lighten safeguards against 
terrorist violence. 

“This year, the figures may 
go even higher." Mr Merari 
said. "If so, it would be signifi- 
e?nt because we have not had 
one or two large incidents but 
a tendency towards a greater 
number of lethal attacks by 
terrorists.” 

Mr Merari cited as the five 
most spectacular and in some 


•jTjFnF*: 35 T7yi. 

immmrng 




fwiiinra ii 







sbhpw 


An Italian policeman Forcibly detains a suspected Arab icrrorisi at R<no<* airport yesterday 
after a suhniachincgun and hand grenade attack r.n passengers. 

cases most bloody terrorist in- Mr Merari said the Matt a cpi- Of these attack? n gainst 
cidtnts in 1985 a.v the mvsten- sndr signified a worrying oral* Arab?, an extremist ralreimian 
ous exposion on the Air India atwn in the intensity of terror- a roup led hy Ahvi Nidni. the 
jumbo which caused the death*- - isl violence. The actions of the renegade fisure who was sen- 
of more than 300 people: ihe hijackers of the Egypt air Boeing fenced m death in absentia hy 
hijacking of tfcs TWA airliner represented an extreme disre- the Palestine Liberation Orga- 
to beinit in .lune in which one gat'd for civilian rights not en- morion. is believpd responsible 
person died: the storming nf the countered on such a scale for about on per cent, 
supreme court in Bogota in before. Mnr-t nf Abu Nidal's targets 

which more lhan 100 people The Tel Aviv Strategic Studies and those of other proSyTian 
perished: the AchiJlo Laura Centre found that more than group; were Ttir Ynssir Arafat, 
affair in which one elderly 90 per cent nf Palestinian ter- PRO chairman, loyalists or 
American died and the hijack- rnrist iiindeni* tonk place in Jordanian official?. * several of 
ing of the Egyptalr Boeing to Western Europe, and more than whnm were gunned down in 
Malta which resulted in the half were directed against Arab European capitals. Mr Arafat’s 
deaths of 59 people. targets. mainstream Fatah group ma- 


Tighter curbs on foreigners in Italy urged 


BY JAMES BUXTON IN ROME 

THE terrorist attack nn 
travellers in the check-in area 
of Fiumlcioo airport at Rome 
yesterday morning was the 
worst act of iuternatioDaf 
terrorism to take place on 
Italian territory for more than 
a decade. It provoked im- 
mediate calls by Italian poli- 
ticians for tighter control on 
the entry of foreigners into 
Italy. 

The terrorists, believed to be 
Palestinians, started their 
attack by hurling two hand 
grenades at people in the 
vicinity of the Israeli airline 
El A! check-in desk, which 
adjoins that of TWA. Israeli 
security guards and Italian 
police immediately fired back 
at them. 

When the battle ended three 
terrorists had been killed and 
two were lying wounded, one 
seriously. A possible sixth 


terrorist may have escaped. 
One Israeli security guard was 
killed. 

Of the 10 civilians killed, 
two had been identified last 
night as Americans — a 20-year- 
old soldier. Mr John Bunnocoro. 
and 13-year-old Natasha Simp- 
son, daughter of Mr Victor 
Simpson, news editor of the 
Rome bureau of Associated 
Press. 

General Donato Miranda 
Acosta, tbe Mexican military 
attache, and his secretary were 
killed. Three other victims 
among those identified so far 
were Greek. 

The Italian secret service 
believes that the terrorists 
belonged to the group led by 
Abu Nidal, an extremist who 
is believed to be living in 
Baghdad. 

For Italy the affair 
immediately aroused uneasy 


memories of the hijacking in 
October of the liner Achiile 
Lattro 

Mr Ecltino Craxi. the Frime 
Minister, said if was necessarv 
now to *■ make the states 
winch guarantee terror istc pro- 
tection and the possibility of 
arming themselves for their 
bloody raids face up to their 
responsibilities.” 

But yesterday the Republi- 
can Party, which temporarily 
brought down Mr Craxi's 
government over the Achiile 
Laura affair, put down a 
severely critical question in the 
Senate, which is to hold an 
emergency debate on the inci- 
dent today. 

Altbouf* the Italian police 
occasionally apprehend Arab 
and Levanes terrorists at 
Fiumicino and other border 
posts, it is well known that 


terrorist; can enter Italy rather 
more easily than they do other 
European countries. 

This 1> partly because citiren; 
of mnst Mediterranean countries 
dn not require visas to visit 
Italy. and there arp large 
numbers of foreigners living in 
Italy, many of them illegally. 

Mr Craxi forcefully denied in 
October tat Italy was more 
lenient towards international 
terrorists tan oler countries. He 
was replying to allegations tat 
Italy as sometimes turned a 
blind eye to Middle Eastern 
terrorists provided they have 
not attacked Italian targets. 

The most serious inter- 
national terrorist attack to 
occur at Fiumicino was on 
December 17, 1973 when men 
from the Black September 
Palestinian organisation killed 
32 people on a Pan Am jet. 


Vienna condemns ‘unsurpassed brutality’ 


BY PATRICK BLUM IN Y1ENNA 

THE attack on the El Al Israeli 
airline at Vienna's Schwechat 1 
airport yesterday was one of 
the worst terrorist incidents to 
date in Austria. 

It happened just before ■ 
9 am local time in the crowded 
departure hall as passengers i 
were checkin? in for the flight 
shed ul ed to leave at 10.45 for ; 
Tel Aviv. Dozens of passengers, 
several of rheni h«»1icv*d to he 
among ihe injured, were ; 
queuing at a nearby d**sfe for 
a charter flight m Heraklian m < 
Greece. < 

Passengers and airport staff j 
threw themselves to the ground ’ 
os men nf Middle Eastern 1 
appearance stormed into the i 
area near the Kl AI check-in . 
desk rolling hand grenades I 
along the floor and firing wildly 
into the crowd. : 

Austrian police and security ‘ 


officers fired back but in the 
chaos the two men ran into the 
parking area outside where a 
third man was waiting for them 
in a hijacked Mercedes. The 
three continued to fire wildly 
around the car park hitting two 
buses and several cars and then 
fled towards a nearby village. 

The getaway car was eventu- 
ally tarred to stop and in the 
following gun battle one ter- 
rorist was killed and the other 
two seriously injured. 

Dr Helmut Zilk. Vienna'.': 
socialist mayor, who visi»ed the 
srenp shortly after, said the 
attack was “an act or terror 
with an unsurpassed level of 
brutality. Let nobody say this 
is just a war axnitrrt Israel as 
Austrians, who have no connec- 
tion. were dragged into it.” 

Dr Zilk defended security 
precautions at the airport. 
“ Police measures were the 


maximum possible in a civilised 
country. There is nothing more 
can do against acts like 
this." he said. 

The attack was condemned by 
Mr Daub Barakat. a spokesman 
for the Palestine Liberation 
Organisation (FLO! in Vienna. 
The FLO distanced itself from 
all types of terrorist attacks, lie 
said. 

Austria has close relations 
with mo-rt Arab states and with 
the PLO. and this has strained 
its relations with Israel. This, 
however, ha* not span**! Austria 
from terrorist outrages. 

Tn 1973 A rah terrorists 
hijacked a tram full of Jewish 
passengers on their way from 
the Soviet Union, fairing Aus- 
tria «o i-odnro i'a role a* a 
transit platform for Jewish 
emigration. 

In December 1975 a group of 


terrorists led by I Rich Ramirez 
Sanchez, the international ter- 
rorist known as Carlos, stormed 
the Vienna headquarters of the 
Organisation for Petroleum Ex- 
porting Countries topee), killed 
two Opcc officials and one 
Austrian polirpman and seized 
10 oil ministers as hostages. Th» 
terror fst« w«re allowed to fly 
nut of Austria and their host- 
ages were later released in 
Algeria and Libya. 

Tn gust if ).?t him people 
v-e-.-p pilled .md another 20 in- 
jured hy A rah terrorists in an 
altar k on Vienna’* synagogue, 
in what wa* until yesterday the 
worst terrorist attack against a 
Jewish target *n Austria. 

In Ortn!v*r last year a car 
I°nd nf weapons which, accord- 
in - : to tin"* Austrnsi Press, was 
dnciinoit for the Libyan embassy 
were =eired hy polic® in Vienna. 


listed, adding to the spiral of 
violence m 1985. 

Mr Merari said that Abu 
Nirlal. who was expelled from 
ihe FLO in ihe mid-1970s after 
waging war on moderates In the 
organisation, was being sup- 
ported by both Syria and Libya. 

Mr Merari said- Abu Nidal was 
a *’ very serious candidate,” Tor 
the world's number one ter- 
rorist hut so was Abu Ibrahim, 
head of the extremist Pales- 
tinian May 15 Organisation, 
whose speciality was “ explod- 
ing suitcases." 

Mr Merari said there had been 
.i dear increase in attacks by 
Palestinians on Israeli targets 
in 198?. These included more 
.‘huntings and slabbmgs in the 
occupied Wpst Bank and in 
Israel. He estimated tbe increase 
i his year was about 25 per cent. 

Last year was relatively quiet 
because Palestinian groups 
were in disairay after Israel's 
invasion of Lebanon in 1982. he 
said. Mr Arafat's mainstream 
fartinn wns forced tn regroup in 
remote Tunisia after the PLD 
drfeat. 

This year. Mr Merari said, 
FLO officials had moved back to 
Jordan and had re-established 
links with activists in the West 
Bank. Also, the Palestinian 
population in the occupied ter- 
ritories had recuperated from 
the depression that engulfed it 
after the FLO had been ousted 
from Lebanon. 

The increase in Shl'ite ter- 
rorist activity' was attributable 
in part to the continuing Iran- 
Iraq war. Iran was, Mr Merari 
said, a sponsor of Shi’ite actions 
against targets in the Gulf, par- 
ticularly In conservative states 
.like Kuwait and Bahrain,. which 
have significant Shi’ite popula- 
tions. 

Bloody record 
of attacks 
on Israelis 

THE guerrilla attacks at Rome 
and Vipnna airports yester- 
day were the latest in a long 
line or strikes against Israeli- 
related targets. Major attacks 
have included: 

May 1972: Three Japanese guer- 
rillas. recruited by the Popu- 
lar Front for the Liberation 
of Palestine, opened fire at 
Tel Aviv’s Lod airport, killing 
27 people and wounding more 
than 70. 

September 1972: At tbe 
Munich Olympic Games, 
eight Palestinian guerrillas 
forced their way into Israeli 
team quarters, killing two 
Israelis and taking nine 
hostage. The next day all 
the hostages, five gunmen 
and a West German police- 
man were killed in a shoot- 
out. 

June 1976: Pro-Palestinian 
guerrillas hijacked an Air 
France plane and forced the 
pilot to fly to Entebbe. 
Uganda. Seven guerrillas, 20 
Ugandan soldiers, three 
hostages and an Israeli 
officer were among those kil- 
led in ‘ the airport battie 
involving Israeli commandos. 
March 1978: Guerrillas from 
AI-Fatah, a FLO faction, 
landed in Israel and am- 
bushed two buses. Nine 
guerrillas. 34 Israelis and 
one US citizen died in related 
dashes. 

September 1985: Three pro- 
Palestinian gunmen killed 
three Israelis aboard a yacht 
in Cyprus, claiming they 
were intelligence agents. 
Israel retaliates hy bombing 
FLO headquarters in Tunis, 
killing more than 60. 

Octnher 19S5: Four Palestinian 
guerrillas seized control of 
Italian Liner Achiile Laura 
in Egyptian waters. An 
elderly Jewish- American pas- 
senger was killed. 

Reuter. 


‘trying to 
stall Syria 
peace plan’ 

Syria yesterday accused Israel 
oF escalating tension between 
the two countries to prevent 
the signature of- draft accord 
on a peace settlement and 
- Formula for political reform 
in Lebanon hy tbe country's 
three main militias, reports 
our Middle East staff- 
Syria is hoping that the 
tripartite accord will' be 
Formally concluded by Ate 
New Year by Amal, the 
Moslem Shla mainstream 
movement, the Progressive 
Socialist Parly, a predomi- 
nantly Drum organisation, 
and. ihe l^hanose Forces, tbe 
united Christian militia. 

Yesterday Al Baalh'. the 
newspaper of the ruling 
Syrian party, accused Israel 
of “doing all it can to keep 
the Lebanese crisis going.” 

Poles jump ship 

More than 200 Poles jumped 
ship In West German ports 
over the Christmas holidays, 
according to officials in Ham- 
burg- writes Leslie Colt tt in 
Berlin. 

Tbp Poles, many oF whom 
are ethnic Germans, were on 
holiday cruises to Hamburg 
and Traremuende. when they 
failed to return to their 
rolish ships and ferries. 

The number, of .ethnic Ger- 
mans legally permitted to 
leave Poland dropped sharply 
this past year. As a result, 
many booked Holiday cruises 
to West Germany and were 
able to ohtain a passport 
valid for travel to the West 

Mali ceasefire broken 

A ceasefire in the three- 
day-old conflict between Mail 
and Burkina Faso broke down 
yesterday, writes our Foreign 
Staff. 

The Burkina Faso Govern- 
ment said that Mali had 
attacked the border town nf 
Koioko, breaching a ceasefire 
agreement drawn up with 
Libyan assistance which was 
due tn eome into effect at 
midnight on Thursday. 

A Mali official said that its 
forces had killed 35 Burkina 
F asn troops since fighting 
began on Christmas Day 

Austrian reprieve 

The supervisory hoard at 
Chemie Linz. Austria's state- 
owned chemicals group, has 
decided not tn liquidate 
Men, its trading subsidiary 
at the centre of a row about 
oil speculations, but to re- 
structure the company and 
discontinue Its nil business, 
an official for the group said 
yesterday, Patrick Blum 
reports from Vienna. 

The disclosure a week ago 
that Merx had incurred lasses 
totalling Scb 550m through 
recent speculative oil deals 
despite a Government order 
forbidding such transactions 
sparked off a furious political 
row ahout control over state- 
owned companies 

Ciba-Geigy apology 

Ciba-Gelgy. Switzerland's big- 
gest pharmaceutical company, 
said yesterday that it re- 
gretted violations of Japan- 
ese drug law which provoked 
a temporary closure of its 
factories there, Reuter reports 
from Basle. 

The company said It had 
taken steps to prevent a 
recurrence. 

Earlier yesterday a Tokyo 
Ministry of Health and Wel- 
fare official said tlie com- 
pany'* Japanese subsidiary 
had been ordered to close two 
factories and suspend sales 
for 20 days from January 6. 
The subsidiary had been sub- 
mitting false data since 1980 
on the length of time pro- 
ducts remain, stable. 1 


S. Africa 
troops cri 
into Swaz 


BY JIM. JONES IN JOHANNESBURG 


SOUTH. AFRICA dented yesfer-. - - 0 . . .. ~ 

day that its troops crossed into LEADERS "at- tf*®' Soweto 


Swaziland. 


southern Swaziland over ; parents* Crisis - Committee 
Christmas. met meanhe** of the 

A Royal Swazi Police spokes- African 'National C* n sress fa , 
man, Mr Solly Mkhonta, said Zimbabwe on Christmas Day 
that members of the -South ■ ^ of Its "effort bo resolve 

African Defence Force had ^ con tinuin g crisis which 
first entered his country near bag kept thousand* of black 
the Luvumisa cross point on South African, schoolchildren 

the border with Natal on on t of schools for over a year. 


Christmas Eve. 

The SADF men, Mr Mkhoiita 
said, warned local residents . to 
get rid of members of the 


Jim Jones reporta .. 

The talks were described 
as “extensive and ‘open, 
though details have not been 


African National Congress or . disclosed. 1 Th ey ;, t ook place 
suffer attacks on their homes. ‘ despite a government bad 
According to local Swazis, the .unauthorised meetings 
intruders warned that if ANC the ANC. Student* have.-*™ 

members crossed frpra Swaxi- many demonstrations and 

land into Sooth Africa, the protests over the past yeof- 


SADF- would mount attacks cm 


The death mil. . following 


the areas from which, they Christmas. /eve fighting be- 
came. As a result some ..rest- tween about SflOO Pnnrfos and 
dents have left their homes in Zulus outside Durban has 
the largely un-guard ed border risen to .58 
area for. fear of South African. - , 

attacks. Maseru. South Africa denied 

The SADF -said it could, find- that its! troops were responsible, 
no evidence to confirm the- although * in the past it has 


allegations. 


sent in arm?d- units ;td~ knock 


South Africa's relations with put ^alleged 1 ' ANC ' shelters 
her neighbours are at a ; low Inside^ landlocked Lesotho, 
ebb with allegations that South Africa- has .also denied 
SADF troops are threatening.; Zlmbabwe-ah allegations that 
and carrying out cross-bprderi-SADF - troops have massed nn 
attacks. Last week -six ANC the northern border following 
members and three Lesotho the ~ deaths " of six South 
nationals were killed during ah' Africans in a land mine 
attack on houses in tbe capital explosion a fortnight ago. 

Japan current account and 
trade surpluses stay high 


BY JUREK MARTIN JN TOKYO; 

THE APPRECIATION of the' 
yen had little apparent Impact 
nn Japan’s current account 
and trade surpluses in -Novem- 
ber. Both continued to .- post 
near record levels. 

The balance of payments on. 
current account was in surplus 
by $4-52bn {£3J2bn>. -the. sixth 
largest ever, and down only, a' 
little on the 84.77bn of. 
October. The merchandise 
trade surplus, reached f5.3Sbn,. 
the fourth highest and barely 
below the $5A0bu of October. 

This means that for the first 
11 months of the year, Japan 
has turned in a current -account 
f surplus of $42.47bn (compared 
I with 535bh in all of 1984) and 


a "trade "surplus of $4S.96hr. 
($44-26bn in calendar 1984). 

Led by heavy car sales, 
especially to the US. exports 
rose in November by over 
10 per cent from a year earlier 
to $15 .32b □ while imports fell 
by 0.8 per cent to $9.97bn, in 
part reflecting lower oil prices. 
. The., outflow, .of . long term 
capital-.frinn Japan slowed a 
little "in November— to $5.64bn 
f rom the $7.23bn of .October. 

However* the general slow- 
ing of the economy has shown 
up: in the., unemployment 
statistics.'. It - was . - announced 
yesterday that 2.9 per cent of 
the labour force, was out of 
.work in November, a record 
for the modem era. . 


Hussein- Assad meeting 
strengthens rapprochement 


BY RICHARD JOHNS 

KING HUSSEIN of Jordan's 
meeting on Monday -with Presi- 
dent Hafez al Assad of Syria 
should consolidate - the rap- 
prochement of 'the past six 
weeks between the two states. 
It may also mark a significant 
shift in the Hashemite 
Monarch's approach to a Middle 
East peace settlement. 

The holding of the first talks 
between the two leaders for five 
years at the very least Indicates 
a clear determination on the 
part of both to end half a 
decade of antagonism^ 

For the region, the issue is 
just how far King Hussein is 
prepared to go in abandoning 
Jordan's joint strategy with the 
mainstream Palestinian Libera- 
tion Organisation aimed at 
negotiations with Israel in 
exchange for the return of 
occupied territory. 

There had been speculation 
that King Hussein would hold 
consultations with Mr Arafat- 
before accepting Syria’s invita- 


tion. .That none have taken 
place suggests disillusionment 
. with Mr Yasar Arafat, - 

King Hussein laid the basis 
for the Syrian-Jordaxrian 
rapprochement by his admission 
—in . a. .publicised; letter to his 
Premier- eariy kt November — 
that Jordan had unwittingly 
been, harbouring elements 
dedicated ,to .President Assad's 
overthrow. - 

The Impression is that King ] 
Hussein is -tilting towards a i 
search for a ' comprehensive / 
solution to the Middle East; 
problem' Involving Syria and / 
the Soviet Union. I 

Lynne.. Richardson reports 
from Tel. Aviv: Israel will no} 
permit- .Syria .to limit Israel's 
freedom to make reconnaissance 
flights over Lebanon, an Israel: 
official said in Jerusalem-. He 
was commenting on Syria’s re- 
deployment of Sam 6 and 8 
missiles on to Lebanese soil 
after- their removal earlier this 
montb. 


President Reagan and Congress are in broad agreement on their goals for the Philippines, Reginald Dale reports 

US spells out demands to Marcos as reform pressure grows 


THE US is watching with 
anxiety but not or at least not 
vet, with despair as President 
Ferdinand Marcos of the Philip- 
pines faces one of the toughest 
challenges of his long political 
career. 

In the words of Mr Paul 
Wolowitz, the senior state de- 
partment official for the region, 
the US’s only former colony is 
“in deep trouble" — politically, 
economically and militarily. 
And whether Mr Marcos or the 
opposition wins the presidential 
elections set for February 7. the 
trouble, and the threat of a 
communist takeover, will re- 
main. 

But the Philippines is not. in 
the Reagan Administration's 
eyes, condemned to be " an- 
other Iran." or even, as some 
others maintain. "another 
Vietnam." The official Ameri- 
can view is that if Mr Marcos, 
or his successor, can introduce 
urgently needed reforms 
stability can still he restored, 
and the country’ saved for the 
West. 

In marked contrast to the 
arguments that ha\’e raged >n 
Washington on other foreign 
policy issues, such as Central 
America, there is wide agree- 
ment between Congress and the 
Administration over US goals 
for the Philippines. And re- 
cently. the Administration has 
been spelling them out to Mr 
Marcos with increasing insis- 
tence. 

First, says Washington, there 


must be “ credible " elections 
(credible, that is. to the 
Filipinos themselves), and 
not just now, but in tbe future. 

Second, the economy must be 
revitalised by restoring genuine 
free enterprise and ending the 
state-controlled monopolies 

Thirdly, the army must be 
rebuilt, and its leadership re- 
vamped. to counter the growing 
communist insurgency. 

Where there are differences 
between the Administration and 
Congress is over the best way 
to achieve these reforms, and 
the chances of them actually 
happening. 

In a gloomy report last month, 
the Senate Intelligence Commit- 
tee said: “ There is serious 
doubt whether the Marcos 
regime still lias the administra- 
tive and political capability tn 
initiate reforms even if it were 
so inclined." 

Many of Mr Marcos’s critics 
in Con cress would like- to see- 
the Administration twist his 
arm much more sharply, par- 
ticularly by reducing military 
aid. The trouble with the US's 
current caimt-and-stick ap- 
proach tn Mr Marrns. says one. 
coneressman. is that " lie keeps, 
eating the carrot and everyone 
is afraid to use the stick." 

Thp Administration, however, 
is adamant lltal a reduction in 
military aid would only make 
matters far worse. 

US military aid to the 
Philippines, which Congress 
cut from the $95 m requested 


by the Administration to 
S7(hn for the current fiscal 
year, does nor. even compare 
favourably with, say. American 
aid for Pakistan. US officials 
point out. 

In 19SS. President Ronald 
Reagan pledged his “ best 
efforts ” to provide the Philip 
pines with S900m in economic 
and military aid, or SISOm a 
year, in the five years 19S5-89. 
as part of the agreement on 
military bases that runs out in 
1991. 

That target has so far be^n 
met. Other assistance, unrelated 
to the bases, is running at 
about $lQ0m a year. 

The two huge base* — Clark 
Air Force base and Subic Bay 
naval base — arc The concrete 
manifc.siaiinn of the Philip- 
pines’ siratecic importance to 
Washington. They are U»e tv.o 
largest American military 
installations outside the US and 
■jmt- virlualty -irreplaceable. 

The US secs the relent :«»n nf 
the hase*. a’nd the restoration i»f 
ccnnnmin and political -Nihility 
fn Ihe country as two sides of 
Ihe. .samp co>n. . 

Rut nobody in Wellington 
knows what is going to happen 
next «»n i hr pojiticnl front — 
eyen if Mr Marcos will pas.? the 
first ter.t. US officials are nut 
prepared to predict whether th" 
February elections - will lie 

'’credible.'’ They believe, how- 
ever. that the recent Supreme 
Court decision to allow the poll 
to co ahead shows that Mr 


KM 


h - ■■■■■■, 
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\ rr surrenders: Prcviflrnt Maims takes a rifle from Mr Umhal Alamada, a enmurander 
of the separatist Mora National Li in- ration Front, who led 7-12 other Moslem rebels 
in ttirramlering to the Government earlier this week. 


Marcos is pretty sure he can opponents would losr faith in 
' A ‘i n - . the democratic process and be 

If Mr Marco? were to retain tempted to throw in their lot 
pnv.T.r by obvious;.- rigging the with the rebel? as the only alter- 
v °te. Washington believes that native. Pressure from Congress 
th? situation would rapidly to slash US aid would intensify, 
deteriorate. Many of Mr Marcos’s if. r #n the other hand. Mr 


Marcos were to win a "credible” 
election, the hope is that he 
would Feel strong enough to im- 
plement the economic and mili- 
tary reforms that Washington 
wants — although he might well 
demand mare aid as a reward 


for his exercise in democracy. 

If the elections are really free 
and fair, however, US officials 
give at least a “reasonable 
chance" to the apposition ticket 
• of Mrs Corazon- Aquino ; - 

Same people in the Adminis- 
tration say that they do not 
really care who wins, provided 
that they can get the. job done. 
That, however, does not appear 
to be the view- of Mr Reagan 
and Vice-President George 
Bush, who have publicly em- 
. braced Mr Marcos in the moist 
glowing terms. 

Whatever the outcome -of the 
elections, both Congress and the - 
Administration agree that there 
is little time left. Mr.Armitage- 
has repeatedly told Congress 
i hat the Maoist guerrillas could- 
force a "strategic stalemate” ip: 
three to five years. The Senate 
Intelligence Committee . gives 
the Government only three years 
to make the reforms needed to 
save itself. 

Even so. the Administration 
does not believe that the mili- 
tary position has yet reached 
the point of catastrophe, . 

The Administration is hot. 
short of advice for Mr. Marcos, 
but .hae. found ho real way of ' 
ensuring that he takes it. 
Ciingrm confesses to perplexity 
about what to do next. -As what 
is likely io‘ be a dramatic 
scenario plays itself' out in the 
Philippines, the US may be- 
condemned to continue to play 
an anxious, and powerless; 
watching role. 

O- - r*" i -v'r -* -c ( ' 


Marcos revives 
old charge 
against Aquinos 

■ PRESIDENT Ferdinand 
Marcos attempted yesterday 
to discredit his main rival for 
- the -presidency, Mrs Corazon 
Aquino, by reviving an old 
. charge against her assassin- 
ated: has band, Mr Benlgno 
Aquino, AP-DJ reports from 

Manil a. . 

President Marcos alleged 
that Mrs Aquino shared res- 
ponsibility for covering op 
the lolling of a local govern- 
ment official in the late 1960s. 
A military court convicted Mr 

- Aquino on the charge, which 
he'denleiL • 

Mr Martas made the allega- 
tion in a nationally televised 
ceremony at the Presidential 
palace. 
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Late spree 
bargains boost 
retail sales 

BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


REPORTS FROM retailers 
throughout the country sug- 
gest that buoyant spending 
during the pre-Christmas period 
was maintained yesterday with 
the traditional bargain sales. 

It seems likely that the late 
surge in pre-Christmas spend- 
ing and a good sales period 
will increase sales in volume 
terms by about 34 per cent 
over last December's figure. 

The first official figures will 
be published by the Department 
of Trade and Industry on 
January 14. 

Much of the spending spree 
this year appears ir» have 
been financed on credit . Access 
said yesterday that pre- 
liminary analysis or it-= credit 
card figures suggested that 
these were 25 per coni higher 
than last. year. 

At Selfridges in Oxford 
Street. London, yesterday the 
main bargains were in 
the clothing departments. 
Se l [ridges, like many other 
retailers, has suffered From the 
mild weather and is heing 
forced to discount winter 
clothes heavily. The cold snap 
yesterday helped. 

Mr Roy Stephens. Selfridges 
managing director, said last 
night the ladies' fashion depart- 
ment had sold three times as 
much as it did on the opening 
dav of last year’s sale. 

He expected a 66 per cent 


increase for The More as a 
whole over last year's record 
first-day takings. 

” It has heen the hmle**i day 
T have ever seen in this More 
in all rhe years l have been 
here." he said. 

Mr Kevin Mellisti. 37. claimed 


yesterday 

for 

the 

or queue 

for 

ill-.- 

day of a 

<3le. 

He 


longesl-cvpr 
openin_ 

waited 1R days and on-.* hour to 
buy for 11.000 video equipment 
worth £2.000 which he plans to 
give to charity. 

Dickins and .Tones in llcgent 
Street. London, said that by 
9.30 am there were twice as 
many people in llio store as 
there were on opening day last 
year. Estimates of inking- sug- 
gested that sales were 15 id 20 
per cent higher in value. 
Jewellery sales were particu- 
larly gonri. i he slore said. 

Debenhams. part of llio 
Burton Group. had a nueuc of 
more lhan fiOO outside its 
Oxford Siren store. 

Mr David TSIlinli. a 
Pehcnhanis director, ■—■tirl: " I 
thought the cold weather would 
put people ufT but ii. was much 
busier than Iasi year." 

Oul«idc London mnsi stores 
reported crowded stores and 
brisk trading. The Tl-.sironr; 
Maples and Waring & Gillnw 
furnilure chain reported that 
sales were the host ever 
recorded by the group. 


Townsend raises fares but 
seeks more passengers 

BY ANDREW FISHER. SHIPPING CORRESPONDENT 


TOWNSEND THOTTFSEN. the 
cross-Channel ferry company, is 
raising basic 19S6 fares by 
amounts in line with nr slightly 
more than inflation hut plans a 
wide range of cut-price holiday 
rates to counter competition 
From other air and sea 
operators. 

The company, owned by 
European Ferries, seeks to 
attract more people on to fer- 
ries while the fixed-link debate 
is expected to keep the pos- 
sibilities of cross-Channel travel 
in the minds of the public. 

A decision on which Channel 
fixed link scheme, if any. will 
go ahead should be announced 
on January 20. 

Townsend, the first ferry 
operator from Dover to an- 
nounce next year’s tariffs, said: 
“ Our task is to convert holiday- 
makers to ferries for all time." 

The company said its 1986 
fares were a response to further 
rivalry on fares fmm cheap air 
packages and new fern/ ser- 
vices. The discussion of a 
Channel fixed-link had raised 
public awareness of taking cars 
abroad. 

" Whatever else we think of a 
fixed-link — and we maintain it 
would be a total disaster — it 
has helped .siirouJaie an early 


ru^h of bookings, and peak sail- 
ings are already filling fast." 
Townsend said. 

With its new agreement to 
offer more sailings to Belgium 
under a deal with Regie Voor 
Mariticm Transport, Townsend 
will offer 28.000 Continental 
sailings against. 23.000 in 1985. 

Increased competition from 
Brittany Ferries and Channel 
Island Ferries. in which 
Brittany has a stake, has 
prompted cuts of up to 25 per 
cent on peak-season car fares 
from Portsmouth to the French 
ports of Cherbourg and Le 
Havre. 

Off-peak fares from Dover to 
Calais are down by 20 per cent 
or more, although the peak 
single fare for a family of four 
with a medimn-siwd car is £6, 
or 7 per cent, higher at £01. 
with a rise nf £3. or 3.5 per 
cent, to £88. to Boulogne. 

* Talks are due to resump to- 
day in an attempt to resolve 
the dispute which has disrupted 
Townsend Thoresen ferries 
from Dover for two weeks. The 
company is likely to put to the 
National Union of Seamen 
proposals in writing which 
might form the basis of a 
resolution of the dispute. 


Dan-Air plans ‘Latesaver’ 
fare for standby market 


BY LYNTON McLAIN 

DAN-AIR is to offer a low-price 
Latesaver fare on three domes- 
tic routes from January 2 to 
win standby passengers from 
competing airlines. 

At the same lime the airline 
is to raise the average price of 
its economy fares by 5 pc.r cent. 

The airline has no standby 
fares shortly ta-forc departure 
like those nf oilier airlines. In- 
stead. the Latesaver will he 
bookable from 1 pm on the day 
before travel and is lower than 
normal economy {ares. 

The single Latesaver from 
Heathrow to Inverness iviJJ he 
£48 compared with £82.50 for 
the new unrestricted economy 
fare and £45 from Galwick to 
Belfast and from Galwick to 
Aberdeen compared with £65 
and £i i respectively. 


Dan-Air said ycllerctay it 
was introducing its Latesavers 
“'to increase traffic and to help 
keep our market share." 

The airline has also reduced 
its promotional and excursion 
lares ior the lehim- market. 
The return advanced purchase 
Apex fares be I ween Galwick 
and Aberdeen have bepn cut 
front £NW I o £85. between Gat- 
v/ivk and Be 1 fast front £8U to 
£73 and between tlatwkk and 
Newcastle from £76 1o £70. 

• British Midland Airways is 
also in increase its fares from 
January fi. The standard single 
between Ballast and East Mid- 
lands airport is in rise £4 to 
£6fl. The BMA Key fa re single 
is to rise £3 in £51. The day 
return fare is lo rise £7 to £124 
and the “super" day return 
£6 to £85. 


BT installs high capacity 
optical fibre telephone link 


BY JASON CRISP 

BRITISH TELECOM has in- 
stalled iis first optical fibre link 
capable of carrying 8.000 simul- 
taneous telephone calls on a pair 
ot fibres. 

The 45-tmle link between 
Sheffield and Nottingham has 
four times the capacity of ex- 
isting optical fibre systems used 
by British Telecome. 

The system is expected to 
carry public telephone traffic 
before the New Year. The in- 
stallation demonstrates how 
rapidly the cost of telecom- 
munications transmission is 
falling. 

Existing systems — carrying 
2.000 calls on a pair of optical 
fibres — can be upgraded by 
replacing the opto-clectronics 
used for sending, bnosiing and 
receiving the calls. 

Optical fibres are hair-thin 
strands of pure glass used by 
telephone authorities around 

the world to replace conven- 
tional copper co-axial cable jq 
the trunk networks. The ad- 
vantages of optical fibres cf.-or 
copper cable are their low cos;, 
high capacity, smaller size, 
security and the need for fewer 


repealers to boost the signal. 

The latest link has two re- 
pealers in its 45-mile length 
whereas a copper cable would 
probably have needed about 20. ! 
Decently BT installed a trial 
fibre optic link between Bir- 
mingham and Derby which is 
48 mile* long and lias only on* 
repealer. 

BT says this is a world 
record for an installed system. 
Britain is ai the forefront r»r 
fibre npiii-> technology and on a 
par with the US. 

BT. one or ihc first telephone 
administrations io use fibre 
optics, has about 4S.U0D miles 
of fibre installed in the network 
as part or ji? evlcnsivo capital 
investment programme f" pooled 
In i-nst between Il.Shn and £2bn 
in ihc current fin.inci.il year. 

The Sheffield Birmingham 
link was madp by Plcssey 
which D says has orders for 
3.(100 miles of fibre systems at 
ihis capacity. 

Earlier this year it won an 
order from US Telecom for part 
of system which will link 
Chicago with San Francisco. 



Food groups ‘slow to respond’ 
to rise in microwave oven sales 


? i 


ftopr r Tjylpr 


Shoppers al Liberty's sale in London yesterday. 


BY CHRISTOPHER PARKE5 

| BRITISH FOOD processors 
i need to overcome only a few 
j technical problems and their 
I own reticence to take profitable 
I advantage of the recent rapid 
1 growth in household use of 
microwave ovens, says a report 
| from an industry-funded 
j research group, 
i Horizons Would open if they 
! could deliver soups in cartons 
nr pots suited to microwave 
j cooking, apple crumble with 
ready-browned topping and an 
answer to the problem of soggy 
quiche pastry. 

A study by Lcatherhead 
! Food Research Association 
j charges that food manufac- 
i turers have been slow to 
i respond to the rise in micro- 
wave sales. “There seems to 
! he a lack of willingness by 
! some manufacturers to put 
i microwave instructions on their 
j products." it says. 

[ The initiative has been taken 
: by frozen-food retailers, not- 
! ably Bejam and Iceland Frozen 
1 Foods. Boih sell ihc conkers. 
! label products suitable for use 
in i hem and offer customers 
helpful cooking instructions. 

The report says: “ Unsuitable 
packaging is easily overcome 
and certain products may need 
slight reciDe modifications to 
1 achieve success in microwave 
I cooking. It would be blinkered 
I of manufacturers not to make 
i foods suitable for microwave 
j rooking in the light of the 


current growth in microwave 
ownership." 

Early fears about the perils 
and difficulties of using sound, 
waves to cook have been 
overcome, it claims: “ The 
safety and reliability of the 
product have been re-estab- 
lished in the mind of the ; 
consumer -and continued growth 
is now the pattern." 

Quoting conservative esti- 
mates from the Microwave 
Association the report says 
sales of ovens this year will 
reach 1.5m compared with Ira 
last year and 650,000 in 1983. 

The Manchester Business 
School suggests that about 14 
per cent of British households 
now own a microwave. Next 
year penetration will climb to 
at, least 18 per cent and grow 
steadily to at least 40 per cent 
and possibly 80 per cent by 
1.090. 

Sales of chilled, oven-ready 
meals have risen from £35m in 
19S0 to nearly £90m this year, 
mainly to the profit of such com- 
panies as Marks and Spencer 
and other own-label super- 
market suppliers. The market 
for frozen ready meals, worth 
£9Sm in 1980. is estimated to 
have topped £225 m this year, 
following a 33 per cent surge in 
the past 12 months. 

Tli** report suggests that 
British industry may learn from 
the experiences in the US where 
sales of microwave ovens this 


year are expected to top 12m 
compared'with Tm adecade ago. 
About 40 per cent of US ho mes 
have a microwave. Industry 
estimates -the figure could- reach 
80 per cent by 1987 and" 75 per 
cent by 1990. 

In 'the past .year, sales .ot 
frozen, dinners ip the US have 
risen by 400 per .cent and sales 
of speciality, breads such . as 
croissants, beef- and other meat- 
pies. ethnic specialities such as 
lasagne, have grown rapidly. 

The . report offers suggestions 
for new products with “micro- 
wave potential/’ including; - 

• Soups: packed, in pots or 
cartons which can be micro- 
waved and eaten from the 
original container. 

• Frozen spups: in individual 
plastic pouches for Choking and 
transfer to a bowL 

• Ready-flUed jacket potatoes. 

• Pizzas: a crispy base Is pos- 
sible if manufacturers pack 
them in a dish containing 
aluminium. 

• Breakfasts: “product develop- 
ment must be possible in the 
area of scrambled egg and 
ready-breakfast meals/* the 
report says. 

The rmpaset of wacrotoove 
cookers on the UK food market; 
inquiries to laboratories of the 
British Food Manufacturing 
Industries Research Association, 
Randalls Road, Leatherhead, 
Surrey. 


Owen calls 
for boost 
to industry 


By Matgaret van Hattenv 
Political Correspondent' 

DR DAVID OWEN, the Social 
Democratic . leader, yesterday- 
called for a concert*! effort 
in 1986 to improve Britain a 
industrial performance. » 
create a new consensus, on tne 
welfare state and to be&n a 
i sustained public/ private _ invest- 
ment partnership in the inner 
cities. 

In a New Year message, 
Owen said these three goals 
were the foundation stones ior 
•national success. 

He went on to criticise the 
Government. for its “character- 
istic combination of Incom- 
petence and insenatiyity- ■ 
“They have demoralised even 
further the disadvantaged, with 
the meanmindedness of their 
social security . review. North 
of a line drawn from Bnstel to 
the Wash unemployment is 60 
per cent higher than that south 
of the line. _ 

“The . much flaunted anti- 
infiation policy has not stopped 
wage Inflation. The policy is 
sustained at -the crippling 
expense of high interest rates 
and high exchange rates. 

“ Manufacturing industry 
faces massive obstacles, to 
improving exports. The absence 
of any agreed structure for 
wage bargaining means wages 
push persistently ahead of what 
we can afford.” 

In 1986 the nation would 
have to be better governed. 
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The performance of Mercury’s UK invested unit trusts is impressive. 

Over the 12 months to 1st December, 1985, the value of units* in Mercury General 
Fund grew by 41-4%. Mercury Income Fund units grew by 39.1%. And for Mercury Recovery 
Fund the growth was 36.1%. • v~ 

All this while the FT-Actuaries All-Share Index increased by only 2813%? 

This performance helped us to surpass all our competition in the management 
of non-specialist funds over the year? according to figures from Planned Savings. 

Moreover, this performance is no flash in the pan. For example, £1,000 invested inour 
General Fund ten years ago would now have risen to £10,119? 

The same amount invested in the FT-Actuaries All-Share Index would have risen to 
only £6,656? 

With the skills and experience of Warburg Investment Management behind us, you 
may be forgiven for taking this sort of performance for granted. 

And with some of the specialist funds proving so volatile at the moment, you could be 
well advised to fortify your portfolio with one of these funds. 

Cut the coupon for more detail c 

MERCURY ■: 

MERCURY FUND MANAGERS LIMITED - PART OF WARBURG INVESTMENT MANAGEMENT 
LIMITED, 35 KING WILLIAM STREET. LONDON EC4R 9AS. 

MERCURY FUND MANAGERS IS A MEMBER OF THE UNIT TRUST ASSOCIATION. * " 


| ~ To: Mercury Fund Managers Limited, 33 King William Street. I 
London HC4R9AS. 


Please send me details of Mercury’s UK invested unit trusts. i 

Name 

Address ■ : ' 


1 


| Postcode lelej 


Telephone 


,FT28rt2/. 


'Source: Flanned Savings, figures at 1st December. 19S5, on an offer price to offer price basis, with net income reinvested. 
These figures demonstrate the past performance ot the funds and are not necessarily any guide to future performance. 
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commission rates ‘ 


BY BARRY RILEY 

A SHARP drop in commission 
raurs on London equity transac- 
tions hy large institutions after 
next October's Eig Bang aboli- 
tion of th? official scale of 
minimum commissions is fore- 
cast by Robert Fleming, the 
merchant bank. 

The bank suggests that a 
l = rge proportion of trades will 
be carried nut on a net basis 
without any separate commis- 
sion charge. On these transac- 
tions the securities firm will be 
►'• peered rn make a profit out 
of the spread between buying 
and selling prices, or out of 
profits on securities held on its 
».wn dealing books. 

Mr Tony Golding, head of 
research at Robert Fleming 
S?curities. describes a recent 
survey of institutional 


invertors - attitudes by a Stock 
Exchange firm, do Zoeie & 
Sevan, as “at minimum highly 
suspect and at maximum an 
exercise in self-delusion." 

’ll] is survey indicated that 
commissions would be kept and 
would fall by no more than 
between 20 per cent and 30 per 
cent on average. 

Robert Fleming caused much 
resentment in the Stock 
Exchange more than a year ago 
by setting up its own market- 
making business without first 
becoming a member firm of 
the exchange. It has sub- 
sequently built up a substan- 
tial business In the electronics 
sector and is expected to begin 
trading pharmaceutical stocks 
early in the New Year. 

Fleming has made it a 


practice to quote prices net. 
in contrast m Slock F.:;chancc 
broking firms which add a 
standard commission to the 
prices charged by the jobbers, 
or Stock Exchange market 
makers. 

Mr Golding said: " We feel 
that after the Big Bang the 
larger players will want to do 
a significant part of their 
business net." 

Mr Golding has made an 
informal survey of the views 
of major investors, visiting 
about 20 large institutions. 

He found that few had given 
the matter much serious 
thought. They were lonkin.s to 
brokers for a lead but in most 
cases were not getting it. 
However, he felt able to draw- 
some general conclusions. 


He thought the New York 
experience would not be par- 
ticularly relevant, although the 
London Stock Exchange would 
be adopting a trading system 
lm*ed on NASDAQ, the US mar- 
ket far smaller stocks. 

In the often illiquid NASDAQ 
market, securities firms were 
able to absorb research costs | 
in a wider spread. In London j 
the most active stocks would ; 
he traded on the equivalent ; 
system, called ‘SEAQ. and it 1 
would not be reasonable to 
expect that spreads could he 1 
widened on these leading 
stocks. 

In the US the leading slocks 
are traded on the New York 
Stock Exchange, where comm is- ; 
sions arc mandatory’, although . 
negotiable. I 


Montagu chief i Europe to have road safety campaign 


to head bank 

Ty Our Financial Staff 

MR. ROBERT LOGAN, group j 
chief executive of Samuel Mon- ! 
t-.Tu. the merchant bank, is to j 
become chairman of Samuel | 
Montagu & Co. the bank within | 
rh® gro:m. He succeeds Sir l 
? T, f’hael P.'M-scr. the former . 
diplomat, who will remain chair- I 
r'n rf Sami?] Montagu & Co > 
(Holdings i . the group's holding 1 

company. I 

The change is said to mark | 
the growing authority of Mr ! 
Logan, who was hired at the j 
beginning of this year. ' 


FINANCIAL TIMES REPORTER 

A EUROPEAN-WIDE road 
safety campaign will begin 
next year in an attempt to 
reduce the number and cost 
of accidents. 

European Road Safety Year 
will include an intense pro- 
gramme of legislation, edu- 
cation. and publicity. 

The number or deaths on 
EEC roads is falling but th» 
number of accidents keeps 
rising. There are an estimated 
5m crashes every year. 

Road deaths in Britain 
declined from 7.700 in 1970 to 
6,100 by 1983. but the total 


cost of accidents to the 
Exchequer in 19S0 was nearly 
£2bn. 

This includes the cost of 
material damage, injuries and 
compensation for loss of life, 
loss of production in industry, 
police and administrative costs 
and legal fees. 

The main priority in Euro- 
pean Road Safety Year will be 
to reduce the death toll further. 

The campaign is being co- 
ordinated by the European 
Commission, which is contribut- 
ing £600.000 towards national 
attempts to spread the message. 

The education programme 


will be aimed mainly at the 
next generation of drivers. 
There will be a 12-nation ad- 
vertising campaign, advocating 
common sense and courtesy 
behind the wheel. 

The commission has decided 
to concentrate on child safety, 
alcohol. s»'2t-belts. two wheelers 
and speed. 

Better car safety standards in 
some countries partly account 
for the drop m road deaths in 
she Community from 6P.300 in 
7 CTO to 53, SCO in 19S3. the last 
available year of complete 
statistics. 


BAe hopes 
for work 
on space 
telescope 

Financial Times Reporter 
BRITISH AEROSPACE 
engineers at Bristol hope to 
win a £7m order to build a re- 
placement set of wing-shaped 
solar panels for a US space 
telescope — before the first set 
has been tested In a shuttle 
flight. 

Work on the second set of 
solar panels. which power the 
4* ft. 25,000 lb telescope, is 
likely to start early in the 
New Year. 

BAe is the main contractor 
for the European Space 
Agency’s share of the multi- 
mill ion-pound American tele- 
scope project, scheduled for 
launch in the shuttle In 
September from the Kennedy 
space centre. The European 
share is presently worth about 
£14m. 

The wing-shaped panels 
built by BAe lie on each side 
of the telescope. Each con- 
tains 48.000 solar cells to cap- 
ture sunlight for electricity. 

It was hoped the panels 
would have a life of five years 
in space hut recent shuttle 
flights have found a new space 
problem — atomic oxygen 
degradation — which shortens 
the life of space components. 

This has halved the life of 
the panels. The new ones will 
take nearly three years to 
drsign. build and lest and 
should be more resistant to 
decay. 


Raymond Snoddy reports on signs of an official rethink about copyright reform 

Government keeps an open mind on blank tape levy 


:.rv ElGI-rr- YEAR-OLD daugh- 
ter was 3. veil .i radio-cassette 
p’v.er for Christmas — and has 
been happily breaking the copy- 
right Jaws since by recording 
nr:s!; on to b.’ank tapps. 

She, and millions Like her. 
peso a political dilemma for Mr 
Leon Brittan. the Trade and 
Industry Secretary, who is 
finalisin': the details of a White 
Paper on copyright reform due 
to be published early in the 
new '-ear. 

Mr Brittan has to decide 
■•■•iielher to go ahead with 
Green Paper proposals that 
Tp-richt holders should be 
compensated by a levy on blank 
’ den and audio tapes or instead 
m legalise home taping. 

The DTI insists that the deci- 
sion has not been taken despite 
rrc?nt suggestions that the 
lfl-year campaign by the record 
industry for a levy i s on the 
verce of failure. 

Mr Brittan is thought to be 
unhappy about the levy pro- 
i?“73i while Mrs Margaret 
Thatcher and lmr advisers are 
u-.Y'-rslood to have expressed 
r'-.ubts about imposing what 
i '-:;- regard as another tax on 
tJv- consumer. 

In a debate on copyright 


infringement before the Cbrisr- 
mas recess Mr Jeremy Hanley. 
(Conservative, Richmond and 
Barnes) said be believed the 
public would be willing to 
accept a royalty of 10p or 2ftp 
on blank cassettes in return for 
legalising home taping. “1 am 
told that is not to be and I have 
registered my regret/' Mr 
Hanley said. 

Mr Geoffrey Pattie. Minister 
for Information Technology, 
said no final decision had been 
reached. His ton?, however, was 
more cautious than last 
February when. launching the 
Green Paper, he said that every 
time music was taped, even for 
personal use. " someone else's 
property is being acquired." 

Mr Pattie’* views appear to 
have softened. In the Commons 
before Christinas he noted that 
many people taped records they 
had bought to listen to in cars 
or in the home. 

“ That does not invalidate the 
case, but the copyright fee is 
often paid in the original pur- 
chase price." he said. He said of 
video tapes that there was a 
" significant element of time 
shifting " — recording television 
programmes to w..tch later. 

If Mr Brittan decides to 



Leon Brittan: political dilemma. Geoffrey Pattie: views 
softened. 
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legalise home taping without 
any compensatory levy it would 
be the culmination of a series 
of about-turns on policy. 

The Whitford Committee on 
copyright reform in 1977 
recommended that there should 
be a levy on audio and video 
recording equipment to com- 
pensate copyright holders. A 
19S1 Green Paper came out 

APPOINTMENTS 


against a levy. In February Mr 
Pattie said: "We have changed 
our new." 

Many of those who represent 
copyright holders fear the view 
has changed again. Miss Gillian 
Davies. associate director 
general anrj chief legal adviser 
«•? the I FPI. the internal lonal 
body which represents rights 
holders, believes the British 


Government would be in breach 
of the Berne Convention on 
Copyright if it legalised home 
tap'ing. 

Under the convention, to 
which Britain is a signatory, 
authors of literary, musical and 
artistic works "have the exclu- 
sive right of authorising the 
reproduction of their works in 
any manner or form.” 

There are exceptions, but 
“reproduction must not conflict 
with a normal exploitation of 
the work and must not 
unreasonably prejudice the 
legitimate interests of the 
author." 

Miss Davies said that experts 
on unauthorised private copy- 
ing who met in Geneva last year 
had found that the cumulative 
effects were prejudicial to 
author's legitimate interests 
"and may. conflict with, the 
normal exploitation of his 
work." 

Mr John Deacon, director of 
the British Phonographic 
Industry, said that if the 
Government decided to legalise 
home taping without providing 
the record industry with any 
form of remuneration "it would 
be running counter to what it 
happening in other European 
countries." 


40 years ago you 
owed him so much. 

In the years between you have 
continued to call onhim 


Please show your gratitude 
with a donation to help 
soldiery ex-soldiers and their 
families in distress 


British Rail property director 


Mr Patrick Scutt has beer 
appointed as BRITISH RAIL 
property board's director, 

development. He moves from his 
previous port as chief c*tare 
surveyor (development!. Folio v- 
: ing the retirement of Mr Douglas 
i Barber. Mr Scull will l.#» 
| assisted hy the new chief estate 
i surveyor (development) Mr 
j Henry - Clarke. 

I ■* 

I Mr David G. Jefferies has been 
! been appointed deputy chairman 
j of the ELECTRICITY COUNCIL 
For five years from February 3. 
He succeeds Mr Alan Plumpton 
who is retiring. Mr Jefferies has 
been chairman of the London 
Electricity Board, and a member 
of the Electricity Council, since 
1881. 

* 

The fol lowing change? in 
POWELL DUFFRYN board hare 
been confirmed: Mr R. D. C. 
Hubbard as chairman and. Mr 
W. G. Andrews as chief execu- 
tive: additionally. Mr IV. J. 
Franklin has been appointed 
deputy chairman. These apoint- 


JAMES CAPEL & CO. 



WE ARE ON THE MOVE 

On the 30th December 1985 the following will be at our new address:- 
In vestment Management Division, 

“private.!, JAMES CAPEL HOUSE, 

Private Clients p n RfY5f 5 

Pension Funds & Charities V? 1 ’ 

UK & Overseas Banks T 

International Fund Management .LONDON 

Unit Trust Management EC3A 7JQ 


Office Administration, 
including: 

Computer Services 

Settlement Office 


TELEPHONE: 01-621 0011 
FAX: 01-621 0496 
TELEX: 888866 


All other Departments will remain for the time being at- 
Winches ter House, 100 Old Broad Street, London EC2N 13Q. 
Telephone: 01-588 6010: Telex: 888866. 


meats take effect on December 
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LAZARD BROTHERS & CO, 
has :pp.-i:n»ccf Mr P. HI. Archer. 
Mr R. J, G. Davies, Mr A. D. 
Johnston ar.d Mr P. Nowey ns 
e:.**;i';:vn<!ircrl'irs from January 
b Mr F. S. X. Falkner has been 
appointed a pon-cxccutivc 
director from January 1. .Mr 
Archer t, at present an a.-si slant 
director.- respi-rulhle for Hie 
jirr.pcr*y div»im: Mr Davies and 
Mr N'-»-.vfy ::re a.-«s:anl directors 
in f he corpora!? finance division: 
Mr JohPMnn i> an .*i«ii«iant direc- 
tor in the international division: 
Mr Falkner is manacinc director 
of nevp-npmrni Capital Group, a 
’uhridiary of Lazard Brothers & 
Co. 

LAZARD BROTHERS & CO., 
has apprised Mr D. N. Coombcr, 
Mr C. J. Davies. Mr P. R. 
Homnton. Mr C. .11. Parkshaw, 
*3L- J. P. H. 5. Scott and Mr J. F. 
Wiltshire as assistant directors 
from January J. 

* 

- Mr Peter Booley has been 

■ appointed croup financial con- 
j t roller, BICC. 

i * 

THAMES WATER AUTHOR- 
j ITY has appointed Mr W. R. 

: Harper a« managing director. He 
is d i reef or cf comc’rate strategy. 

! He lakes over from Mr K. West 
I who recently resigned for 
J personal reasons. 

* 

! Mr M. H. Woods bas been 
! appointed a director nf WILLIS 
[ FABER & DUMAS. Mr 3L A. 

: Hedley. Mr J. M. P. Taylor and 
j 31r M. H. Woods are appointed 
[ depute ■oacaiinz directors, 
j aviaticn division. Mr R. G. W. 

: Dixon and Mr M. H. Dudcr 

■ bce»i!r.f deputy manamnc 
I directors, marine division. Mr M. 

Cisyrton has been appointed 
mana^inc director, home divi- 
sion. of Willis Faber & Dumas 
1 > UK'. The appointments are 
| from January 1. 

* 

Mr Jim Devlin has been 
appointed sr.^nagina director or 
ARA COFFEE CLUB He was 
previously the personnel director 
of ARA Services. 

•k 

SUMMED HOLIDAYS has 
appointed Mr Richard Anthony 
Kane i n the n«v post pT 
financial dirrenor. Fur the past 
two years he has been financial 
director at Cinzano He also 
becomes a member of the 
Redwood Travel board. 

* 

Mr H.id> van den Berg has 
joined the board of HOH 
SUPPLY, a mem her company of 


Bifu to take Barclays to 
tribunal over BZW move 


A 


BY HELEN HAGUE. LABOUR STAFF 


THE Banking. Insurance and 
Finance Union is taking 
Barclays Bank to an industrial 
tribunal over the bank's alleged 
failure to consult on hiving off. 
some of its City-linked opera- 
tions. 

The union has submitted an 
application to the tribunal, on 
the ground the bank failed to 
observe EEC transfer of under- 
takings rules in its moves to set 
up Barclays dc Zoete Wedd, its 
new stockbroking and merchant 
banking subsidiary. 

The company is being 
formed from Barclays merchant 
bank, Barclays investment 
management, Wedd Durlacher 
Mordaunt the stock jobber and 
de Zoete & Sevan the stock- 


broker. It will not become fully 
operational until . the end of 
next. October, when -deregula- 
tion In the City takes effect 

Last September ■ BZW 

Services was set iip ‘to act’ as 
legal employer for the new corur 
pany. It offered contracts of 
employment stipulating no 
union recognition or represen- 
tation for BZW employees. A 
month later there was a trans- 
fer of undertaking from. 
Barclays Bank to BZW Services. 
Some staff who have trans- 
ferred to BZW Services are 
Bifu members.. 

Bifu, In- its application, says 
ine -bank failed to inform it oi 
the transfer’s implications toi . 
these members and failed to 


BT union wants 
talks with Kinnock 

BY DAVID THOMAS. LABOUR STAFF 

THE National Communications suggest that this Is no -longer. 
Union, the largest union in Bri- a key Labour Party priority, 
tish Telecom, is ‘seeking an urg- The union supports the idea 
ent meeting with Mr Neil Kin- 0 f a 100 per cent renationalls- 
nock. the Labour Party leader, ation of BT but some senior 
to clarify Labour’s policy on the figures in the Labour Party 
renationalisation of BT. believe government control 

Mr Kinnock said recently the could be introduced more 
re nationalisation of privatised simply, possibly by acquiring a 
companies would not be the pri- small additional tranche of 
ority of a future Labour gov- shares to that which it now 
ernment. holds. 

Mr Kinnock’s remarks are The union is likely to discuss 
understood to have caused con- compensation for renationalis- 
siderabe concern in the union, ation with Mr Kinnock. 
which has held routine meetings . The union is still formally 
with the Labour Party on the committed to the policy of 
procedures for renationallsing renationalising BT without 
BT. compensation, though It is- 

The uuion’s executive at its aware that this policy is now 
most recent meeting decided out of line with most of- the 
the union should meet Mr Kin- Labour movement “ 
nock to clarify the Labour The -NCU is also likely .-’.to.- 
Party’s policy on a number of- raise with Mr Kinnock the" 
issues. apparent difference, in view- 

The NCU wants BT to be among senior Labour Party 
taken back into public owner- figures, some of whom have - 
ship immediately on the return said recently that renatioualis- 
of a Labour government It ing BT would be ' a key 
is understood to be concerned priority for a future Labour 
that Mr Kinnock’s remarks government. ~i 


consult on the move. •' 

...■ sifu's. long-term aim is to 
-secure. 1 recognition in the new 
company- BZW says the securi- 
ties sector is traditionally non- 
im ionised. Bifu’s attempts to 
press for - consultation and 
. recognition over the past six 
- months failed. 

Last ninht, Mr Noel Howell, 
Bifu assistant secretary, said: 

“ It is regrettable that we have 
had to take this step simply to . 
force Barclays to consult vrith^fi, 

■ us on major decisions. We 
believe we. have a case.” 

BZW said: "We doubt that 
more than 200 of BZWs staff 
belong to any union. We shall 
await the tribunal outcome with 
* interest.” 

Four dismissed 
miners awarded 
jobs back 

INDUSTRIAL TRIBUNALS in 
Scotland have ordered the 
National Coal Board to re- 
employ four miners dismissed 
during the pit strike. Four 
others have- lost their cases 
The findings, released yester- 
day after hearing in 'November ’.-ft 
and this month Jn Edinburgh. • 
Are the first of a number of 
appeals by dismissed miners tn 
industrial tribunals. 1 
It is understood that instead 
of re-engaging the men the 
board could pay compensation. 

A total of 206 miners were dis- 
missed during the strike in 
ScoiJamL 

, Scots steel workers 
to fight BSC cots 

WORKERS AT two Strathclyde 
tube plants yesterday voted to 
fight British Steel Corporation 
plans to cut 460 jobs. At a 
mass meeting at Airdrie. 100 
Transport and General Workers' 
Union members from Calder 
and Imperial tube works decided 
to oppose plaits to axe the jobs 
In BSCs Scottish tubes division, 


| ^ 


Far from calm at Silentnight 


the Hudsons Group. Mr van den 
Berg, who is appointed director 
and general manager, comes 
from Trouvay & Cauvin. Mr 
John Allen is appointed sales 
director. He joins from R.G.B. 
Pipelines, where he was southern 
manager, based in London. Mr 
Stefan Sargcni has joined the 
hoard of Crow Broadcast 
Systems, another Hudsons Group 
Company as a non-execu-tive 
director. Mr Sargent who made 
•event I thousand television pro- 
grammes and commercials in his 
native Australia before arriving 
id ihe UK in 1964 and joining 
the BBC. is probably best known 
in Britain as the Founder of 
Molina ire. the first independent 
radio studio. 

★ 

W ALLSPAN BEDROOMS has 
appointed Mr John Bay ley. Mr 
Peter Coen and Mr David Collb 
to the board. 

* 

HIRAM WALKER & SONS 
(SCOTLAND) has made the 
following board changes from 
January I: Mr A. A. Cunningham 
has been appointed managinc 
director succeeding Mr W. S. 
McCann who will continue as 
chairman. Mr Cunningham was 
formerly the assistant managing 
director Mr J. W. Lawrie will 
become production director and 
Mr IV. Thornton director nf 
finance and administration. Mr 
J. A. Lumsden, a non executive 
director, has retired. 

■* 

Mr Michael Wales has been 
elected chairman of THE 
BRITISH BLOODSTOCK 
AGENCY following the retire- 
ment of Lt Col R_ H. W. S. 
Hastings, who becomes president 
nn January- 1. 

* 

The board of THE YORK- 
SHIRE GENERAL UNIT TRUST 
has been formed. Mr Neil R. 
Balfour (chairman of York 
Tryst becomes chairman and 
the other directors are Mr 
Lawrence Bailey f chairman of 
Bstleys), Mr Christopher J. B. 
Broad bent < member af the Lon- 
don S'ock Exchange i. Mr Henry 
<’. Elstone i finance director. 
Firnell Electronics). Sir James 
F. Hill r director of the York- 
shire P-irildinS Society qnd chair- 
men of Sir Jamw Hill and Son>). 
Mr Gerald H. Jarvis t solictor 
and director nf the Beaufnrd 
Group J. Mr Brian Murphy fhead 
of finance research unit Hudders- 
field Polytechnic) and Mr 
Michael J. Wood heart (member 
Of the Northern Slock Ex- 
chansei. The Yorkshire Onrnl 
Tru«» will be launched on 
January .!. 


TOKEN PICKETS were out 
during the holiday period at the 
factories of Silentnight Beds, 
the bed manufacturer based in 
Bamoldswick, Lancashire. 

The dispute, still unresolved, 
was one of the longest of this 
year, a generally quiet one for 
strikes. It was also one of the 
most bitter, with both sides 
complaining of intimidation. 

This is odd for an industry — 
furniture making— and a part 
of the country — the Lancashire 
mill towns — not noted for 
lengthy or bitter strikes. 

At the beginning of the year 
the company asked its workers 
to forgo any wage increase 
because of a fall in profits. 

However, the versions of the 
company and of the Furniture. 
Timber and Allied Trades 
Union of what happened from 
then on. differ. 

The union says that, in asking 
for the wage freeze, the com- 
pany was reneging on the agree- 
ment to . a £5.25 rise for this 
year negotiated between the 
National Bedding Federation 
and the union. The company 
says the agreement covered 
only minimum rates of pay and 
Silentnight paid above the 
industry minima. 

The union claims the com- 
pany promised to avoid redun- 
dancies for three months if the 
workers gave up their pay rise. 
The company says it promised 
only to try to avoid job losses. 

In April. 52 redundancies 
were announced, though only a 
small number were compulsory. 
The remaining workers asked 
for the £5.25 rise and were 
turned down. They worked to 


David Thomas on 
the reasons for 
one of this 
year’s longest ..... 
industrial disputes 


rule and held a successful 
strike balloL - - 

On June 10, 500 of the com- 
pany’s 850-or-so workers struck. 
Some strikers returned to work 
in the next few weeks and some 
found other jobs. -On July 22, 
after receiving two warning 
letters, the 346 remaining 
strikers were dismissed: ■ 

The management* and the 
union say the underlying, 
reason for the dispute stems 
from the attitude of the other 
side. 

Mr Stephen Burns, the 
union’s branch secretary, says: 
“ Someone in Silentnight is 
thoroughly ’ anti-union and 
would stop at nothing to break 
the organisation within Silent- 
night Beds." 

The company denies, tfcse 
claims, describing its manage- 
ment style as " paternalistic." 

Mr Christopher Burnett, the: 
group’s chief executive, blames 
local union officials for mis- 
leading the workers about the 
events which led up to the 
strike and about the con- 
sequences of striking. 

The issue now is who will 
win. The company regarded the 
dispute as over once the Yor- 
kers were dismissed and it 
recruited replacement labour. 


Mr Burns . accepts that tile 
company now has all the wor- 
kers it needs, hot argues that 
quality, output and productivity 
are below pre-strike levels 
because many of the new 
-workers are inexperienced. - *- 
. . The pickets on the factory 
gates in Bamoldswick say they 
• are having a high success Tate 
in turning back lorries. 

They claim the company has 
had to find new suppliers «nd 
that some of the compajty*s 
Silentnight beds destined for 
Ireland have been blacked by 
dockers at ports such as Liver- 
pool, Fleetwood and Stranraer. 

The company accepts .that 
the dispute interrupted its 
deliveries at first It was also 
the. main .'factor behind the 
parent group’s- loss in the half- 
year to August 3, the first in 
the 36-year history of Silent- 
night Holdings, of which 
Silentnight Beds is the largest 
subsidiary. 

But Mr Burnett says the 
dispute is Ion longer haring 
much impact 

He says that if its eaaasru 
were being held up, Silentniqlv 
would- not hesitate to u.rt 
industrial relations legislator 
, The willingness of the com 
pany to use the new laws i : 
necessary has shaped the 
unions attitude to the dispute. 
The strikers have been reluc- 
tant to picket other factories 
in the Silentnight group. 

"The ' two 1 sides are digging 
in. Mr Burns say the company 
will in the end have to nego- 
tiate a settlement with the 
strikers., Mr Burnett says there 
is no question of re-employing 
any of the dismissed workers. 


THE NORTHERN AMERICAN TRUST PLC 
EMPHASISES OVERSEAS 
STOCK MARKETS- 

A copy of the Annual Report of . At31 October 1985 theinieniat- -• 

the Trust, which is designed to provide ional spread of investments was: 

an internationally diversified portfolio’ North America s 35% 

suitable lor both private and Japan ■ s- 25% 


institutional investors, may be obtained 
by 61 ling in the coupon below and 
sending it to their ust Managers. 

Daily net asset values are given by- 
telephone on 031-226 3340. 


m yj 


At31 October 1985 theinieniat- 
ional spread of investments was: 

North America s 35% 

Japan s 25% 

UJC : 20% 

Germany * 31 % 

Ranee • s' 4% 

Switzerland :. 4 % 

Rest of Europe r 1% 

Net asset value per share rose 
from 325.4p at 31 October 1984, to 
339.6p at 31 October 3985. 


Tlie Trust is . 

managed 

^-DUNEDIN FUND MANAGERS LIM ITED. 

To: Mr Colin Peters, Dnnedin Hind Managers Ltd, FREEPOST Bdihburdi 
EH20BU.Td:031-225457L 

Please send me The’ Northern American 11X1511984-85 AnnnJReport 


Address. 


Dunedin Hind Managers Ltd, Charlotte Square, Edinburgh -EH2 4DS. 
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Back Britannia. 

GPG’s new offer is worth 141*4p plus 
your own 3p final dividend. 

Their first offer was worth 142-5p- 
some “increase!’ __ — 
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Back Britannia for our record of: 

□ Capital growth D Profits growth 

□ Earnings growth □ Dividend growth 

GPG’s offer is wholly inadequate. 


Britannia Arrow 


n 



e 


142 -5P BASED ON AGPG ORDINARY SHARE PRICE OF 76P (ON 31ST OCTOBER 1985). 


, -n * jittijctd pdct cuARF OFFER WAS WORTH 142-5P BAbtL) uim a bria uruiinhkt ohakh rKiun ur /u. 

fflARBATWE™ E OF KJSINKS ON23RD DECEMBER 1985.0F69PX.D PUJS THE GTO FINAL DIVIDEND 0F1-1P (NED PER SHARE 




Tire AEWERT1SEWENT IS PUBLISHED BY l " 1 ^1 COTiTAINtD W THS AaVERTlSEMEPn' IS iN ACCORDANCE WITH TIE FACTS. TIE DSECTORS OF 6BiWtf illA * 
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HNANCIAI.T1MB PS=“£ 

BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4BY ^siest and most dramatic yea rs 

Telegrams:Finantfmo. London PS4. Telex: 8954871 seen. ^ S Ml C ' aS ^ 6T 

Telephone: 01-2488000 They will come back from 

their holidavs — assuming that. 

~ : — ■ ■ ■■ ■ they have had lime to rake any 

Saturday December 2S 1985 — 1 *> open lSSfi diaries packed 

~ ■ — - - With meetings and organisa- 

~ tional deadlines.. 

— trr _ The plans revolve around one 

•n.TLH. jpj - B — day. October 27. a Monday 

BBICIb SllaJs morning when the London 

$3 ic! &£L a a n Cj EL B B JI @ gj M 10 V Stock Exchange will set off the 

_7 famous “ Bi^ Bany ” restruc- 

turing of its trading practices. 

'. >? T8 Bui there are other key inter- 

dT\ B B ft mediate dates, including those 

'i I (I I 91 1 H associated with the parallel re- 

wAH v ■ M kg casting of the regulatory system 

JL through the scheduled enact- 

'imsTHiTrtmi'Pr * . .. , , ,. ment of the new financial ser- 

airs THATCHER S Government prising political success? of his vices legislation 
has the generai reputation of a reform of investment taxes, his .....' 
v right-wing radical government, other initiatives have been so . * °* 0 • wwlinent special- 
determined Iy chipping away at coldly received that he has '*** are ,. pr S£ ar \ ns fflr a ,. ll f‘ i “ r 
, the burden of public spending: given up talking about a '. ea . r - H ea dhuPters are licking 
.and its rhetoric tended To strategv aimed at fiscal ” ,e,r .J !p ? at the prospect of 
support this notion until it was neutrality. Even.- privilege lun “ 011 the Citj-s labour 
decided, six months ago. that a represents a vested interest. market. Estate agents are aim- 
softer approach would be more This is most noticeable in ‘!) R t0 d0 bl S business out . of 
appealing. Even now. this housing policy, which has been t * le scramble for new premises 
approach is widely satirised as crying out for radical reform anc * i0 ari -* “ic remo\al firms 
a completely unconvincing mask for decades A proposal from aI ?„ lent-a-eratv companies who 
for the Did. hard face. the policy unit for the decontrol '* ri, l bavt ‘ man > hus »>' weekends 

Yet as financial and policy of rents was smothered at birth. Jr j 1 " Sl;3 1 as lhe - v ro P c ' w, “ l t* 1 ^ 
analysts know well, it is the There has been enough discus- Physical consequences of the 
radical reputation which is a sion of releasing Green Belt markets ' structural upheavals, 
mask. The record on public land to meet demand to put the . In a sear ™ {or offi,:es ta P a * 
spending speaks for itself: its conservation lobbv on the alert CI0US ,?n , 0U S h to accommodate 
growth actually accelerated for but no action. ‘ the new high-technolog:- trading 

the first five years of Mrs Mr Lawson is a victim here rooms * n 10 ** London securities 
Thatcher’s premiership, and too. He was publicly slapped fi TT' s . ar ? J ? lov ‘ IU? m ? re sult * 
even the apparent check in down for his known wish to ab j buildings within the City . 
the last 12 months has as much finance tax cuts by eliminating a .°“ so . me arc R P ilIiD e out into 
to do with the end of the mortgage interest relief- and ^ ictoria. the South Bank aod 
miners* strike as with any just to show that reverence for eventually maybe even the Isle 
success for cash limits. sacred cows is bipartisan. Mr of J?.? 55 ' *. _ . 

D . Neil Klnnock just as publicly ^Vhcn the Stock Exchange 


Saturday December 2S 1985 
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COUNTDOWN TO LONDON’S BIG BANG 
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Dane Wilson 


The cast is assembled, but 
may change in rehearsal 


to do with the end 
miners* strike as wit 
success for cash limits. 

Radical plans 


By Barry Riley, Financial Editor 


Neil Kinnock just as public) v | When the Stock Exchange 
disowned Mr Michael Meactwr? a S TCOd same two and a half 


The Government's refections when he tried to appropriate Mr years aso to abandon its scale 
«nulSl'v™2Siy EEfSE Lawson-, proposal for Labour, of .nm.oiun, commissions, tho 


of genuinely radical ideas are 

ea fi w ‘ this° rathor^tinhd^ aopTOach°to first appreciated, in fact, vast ship of member firms by outside to stick to traditional trading So a major question for 19S6 desperate. to fill gaps to- their .b®*' c ‘^p ; uhlishing itsde' 
lm e radical proposals- *the three changes in ihe market have investors. Until now. the ex- practices but will be increas- is whether the Stock Exchange line-upsahead of the Big-Bang, rulp4x»k in instalments, 

nresslve EvraT^Mr Borman main political 'parties are been triggered off. with Stock change has continued to oper- ingly geared up to use the new can prevent a disorderly break- and at the same time their ^wo- . £'7*3#*^ of 

E 'iii. hThit running nearlv level in thf* Exchange hrms changing hands ate under the restriction that techniques of "dual capacity" down as the basis of trading fessional staff wiH - fat'-Mtomftflg orgaoisaflons ... (SROS-l ts 


awson’s proposal for Labour. , niiuimuni. comimssioos. iiic 
There is no dark secret about L implications were not at 


ment seeks "to instal its new 
framework for the regulation tj 
the investment markets turou&n 
the passage of the Financial Ser- 
vices BiU which was published 
imme diately before Chnstmas- 

-u It Will- now be impossible 
for the' new- apparatus to be 

i nstalle d fa" time for the Big 
. Bang. The legislators are now 
talking, about some time in the 
firsthalf of 1987. Nevertheless 

the Bill is being poshed for- ^ 
ward with maximum speed: it 
is likely to receive its second 
reading ' oh January T* or r M 
and .go into committee before 
the end of- the month. - 
'• The- Government has outlined 
ijts chosen balance -'"between 
statotmy ^control and . so-called 

’ sel f-regnlati oit But the Labour 
.Party has- made clear its 
‘ preference for . a much greater 
jeiemenf :.of . central direction. 

. And many in, the Conservative 
Party andln Qje' City of London 
rare : also';" .Unconvinced that the 
new. system - will be tough 
enough. A fierce Parliamentary ^ 
debate _dn ’ highly technical 
matters, is in store. 

The- Queen’s Assent ..to the 
legislation Is hoped to be 
received in July but October 
might be a more realistic 
guess. Then the Secretary -of 
State for .Trade and Industry 
-will have to make his formal 
decision to delegate his powers 
.to the hew top regulatory body 
fa successor to the Securities 
.and Investments Board) prompt- 
ing. another, iiebate In .I^rlia- 
ment. ’.The .bfctual transfer of 
powers might then follow in 

February 1987. • 

. All through 1986. however, 
the SIB will already be working 
intensively to bolt into place the 
sections of its.' planned frame- 
work. .It .has already published 
an outline. of its’ regulato.ry .sys- 
tem,. and-’ with in' & few weeks it 

* .-LLH.Li.n i+P ^ 


------ radical nnrnoMk- the < cnanges in me marker nave juvcsiuix nif ex- pracuces ouc wm oe 

catalogue is growing quite ira * ma j n political parties are be?en ’nggered off. with Stock change has continued to oper- ingly geared up to use 

Tebbit the’ ' suppled ^atolirt running nearlv level in the Exchange firms changing hands ate under the restriction that techniques of "dual i 

8 opinion polls so everv vote for **u*e sums, foreigners no outsider can own more than trading (acting as ag 

SDroach m uade union refom counts. The concern foV votes moving into the central market 29 9 per cent-although nearly market maker at tti 

when he was^at th e DeoartmeS is now enshrined in an admioi- place— Including the market in all big firms W entered into time). The fixed cor 

*r i« strativc routine: when radical government securities— and an commumen.s to tend over full scale seems bound 1 

“.S 1 "rinJS proposals are ud far discussion] sntlrely now- trading system control when this is permitted, under severe pressure, 

i-i i mg to carrj out a i..onscr- ; , bein^ installed hased nnnn m<«/ . ■». . . _ -n Aireadv- imorinsn r 


Council will be leaning heavily Already the emphasis- is shift- . set -up to cover aregs 


exist in, 
ernins 


opting out rule gov- 
trade union political 


many people might be hurt by month. installation triggered — although it is pos- Brothers which have uot bought a long, hot summer. • 

them. It is this calculus, for begins of the new electronic S j 5 i c t h a j iD practice many of existing London firms, are Meanwhile, the labour 


length of contract. ' counter ”; ;m a rkets. 

A complication is that, many .■■'QPliii?S6vea. SlOs mooted 


Other ministers have had some radical proposals are bad year engineers will be racing TnimSh or Anril manvnf rumours "si 

their more radical plans over- ones _b ut it does point to a against time to instal thousands !f in <tren°tl 

turned in Cabinet Sir Keitii rather ironic conclusion: the of tenninaLs and dealer work- ^riaf ^omer and sJSn 

Joseph was not allowed to opposed strength of the British stations both on the floor and m S olSS tS£ 

replace a large part of student electoral system, which delivers in member firms’ and institu- ni rt h! 

grants with loans-a system a working or cveD a sweeping tional clients’ offices. cou ^^ 

, quite widely adapted in other majoritj- on a minority vote., is Instead of the archaic system 
countries to avoid taxing the a It does not therebv de- «f brokers seeking quotes from p ”,?_ l lL on f£ 5 fill 'tL-Ilfn 

poor for the benefit of the jj ver a stron? government.' Any jobbers on pitches on the th ^ ,r P Ia [ es in , “* e pe f Mc - January 

prospectively rich. Equally _Hr a [ ert poUtical leader, such as trading floor, most business will *J e pf^! y 

Norman Fowler drew back Thatcher, is bound to be b e done through a screen-based [^modelled 1 r,rn, s ar * nf ^. as 

from a truly targeted system of constrained by her partv’s posi- system. Curiously, however. h, ° h m the old partnerships, 

welfare, which would have t ion with the electorate- rather there is emerging an even- And during 1986 there could 

withdrawn benefits from the than position in Parliament, bigger demand than before for well be a new wave of takeover 

better off— a support urged by A large majority is all the pitches on the trading floor after deals involving medium sized ieoniar y 

the hardly radical CBL . safer -to dither with. 'he Big. Bang— though this , is firms in London and the pro- 

Monetary and fiscal policy This rould be deployed as an Possibly only a’ temporary vinoes. These firms' do not have March ** 
has also been marked by com- argument for electoral reform, phenomenon as the many new the scarcity value of the big 

promise. . . Discussion .. of However, the fact- that anv market firms seek: to -show the London firms and consequently Apri ] 

monetary base control, urged approach to proportional repre’- fla S in the early days of the have not been the recipients of 

on Mrs Thatcher by the most sentation tends to fragment new trading system. lucrative offers for their good- — 

expert of her many personal existing political parties makes Stock Exchange members will. But now. many of them are • UIie 

advisers, Professor Karl the results rather unpredictable, * ave to learn a whole new concerned that they will need July 
Brunner, and by some of her Alternatively, it suggests a way of doing business* and to new capital and business con- 
political friends in the City, paradox: if the next election this end the exchange will be nections if they are to adapt to September 

has effectively been blocked by results in a coalition, that coali- arranging a series of dry runs the new* system and avoid the • _ 

the Bank of England, always tion may be bolder than a one-, hi the evenings and weekends vicious squeeze on the middle- uctoaer 

protective of old institutional party government in carrying before Big Bang. A grandly ranking firms which followed 

arrangements. The same pro- out any policy on which it' can named Dress Rehearsal Co- New York's “May Day” 

tcctiveness probably led to the agree, since it will be backed ordinating Group will master- deregulation a decade ago. 

withdrawal of Mr Nigel by a large electoral majority. At mind these curious events. After the ownership transfers 

Lawson's proposal to withdraw least it suggests that the finan- But long before then, the in the spring there will then 

the tax privileges of the cial markets are right in show- Stock Exchange will have follow a tricky “phoney war” 

savings institutions. ins so little sensitivity to the taken a huge leap into the period lastin'? some seven November 

Mr Lawson, indeed, is the polls: as long as politicians are unknown with the implements- months. During this phase, up 

most frustrated radical in the so sensitive, the markets have tion on March 1 of the rule to October 27. the new securi- (February 1 

Government. Despite the sur- little to worry about. permitting 100 per cent owner- ties group will be honour bound n.. ■ « 
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commissions. ' wSth US associates. These chaotic as newly merged firms five ’ years. Some of these ; brlity studies? Even the newest 

From March or April many of rumours seem bound to grow reorganise their resources in the deals even threaten legaTaction bn'es .wiU'i'iieed to aim for 

them will become employees of in strength during the spring spring. if an ex-partner should so much inkugjiratiorf ^rfy in 1987. *•' 

banks or financial conglomer- and summer. . The new firms will he aS talk to an alternatiye eA- ■ ^At thaCstade all investment 

ates and go on to salaries taxed ployer. But the quip around .j^in^sses m- the UK will need 

on Schedule E. There could be - — • * 
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ployer. But the quip around ..WnesSssjn. the UK will nepd 
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golden handcuffs will jtom into '.te^ ef thfcJFinanciai Services 
“ leaden . boo_ts " as. The ;ue.w -Act,’*- and^ the- -SID’s . successor 

SEAQ Installation begins. Second reading of «P £ J£f bp^y. to subcpntra<q 

Financial Services RilL . many of their securities pro- the vast -/bulk: olthis nuthons- 

Bill goes into committee stage. . . y ; V." 

Securities and Investments Board begins to Si mfitPSfS the obb-"^o bciu4ye this, teams «f 

publish mle-book in ingdmeots. lici^gSef to movirSn^ S P»rt4ime^e-lf-regulat6 ra - : jffll 

Stock Exchange market floor construction top securities pcactitionei^ the need. to throw themselves iato 

work begins. • . • •. real crisis is to be found in the - ? fistic programme: of ormus- 

Stock Exchange 'permits 100 per cent fake- sttbrtage of systems ' designers 
overs of member firm s., ’ • , and engineers. ; . There . are not 

iSST PnhUsh ' d hy StOCk S ?o^kup S’securtte groupL big and 

fcxcaangix quantities of hardware and ™0. as -they prepare, them- 

Pnblication of new Stock Exchange rales. software within the next 10 selves , for- the : revolution 
Earliest date for Queen’s Assent to Financial months. Computer experts from scheduled fbr October 27, . 
Services BUl. ' • outride do not have the required . Halley’s Comet*, may have 

Final participant trials of SEAQ begin. knowledge of the markets — turned out to be an inyisflfle 

— / . — -- - — ~-rz — = — “ and there is no time left to damp squib, butryou win .ne&d 

Compntensetf exantinations from October I. train them. Accordingly there to be. a . very long way away 
Dress rehearsals at Stock Ex c h a n ge a. even- ^ a very real fear that quite a from;the Cily'of London to miss 

— . number of securities firms will the. reverberations of: the Big 

annoimcements news service. simp]y not be read y with their .Bang. - e 

i*. « / c . 1 " "trading' and' settlemebt systems , ... /» 

iMuguration of new Stock Exchange floor fay October. The result- could be r ;-,.. . rp..~. 

— — — — — — — — Chaos'. fast . Saturday’s faarura. 7r w*s 

Decision for transfer of powers to Securities . "While the drama unfolds kicanccVy . stated that Trugthovse 
and Investments Board (or successor body), within the securities' markets, Forta > right* . ism* during iha 


0 - - m i . 




V'.v-vX 


SsM- 
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existin'* ootin® out P ruie g Eov- make a detailed analysis of how technology. . when all there options can he Goldman Sachs and Salomon during what could prove to be salaries and bonuses to greater Present^ unofficial .• over-thy- 
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THE once high-fljing home 
; compuier industry nearly died 

• this year — but the news has not 

• been bleak for everyone. 

Almost alone among manu- 
■ facturers. Amstrad has shown 
'.hat it is possible to buck the 
trend, while among retailers at 
leait nn? company has man- 
: aged to profit significantly from 
: th' 4 suppliers* misfortunes. 

“The biggest player in home 
computers this year is not 
; Sinclair, not Acorn, not Arm- 
strad. not even Commodore — 
but Dixons,” says Mr Brian 
Long, managing director of 
Acorn Computers. 

The High Street electrical 
chain, which includes Currys, 
struck a series of shrewd deals 
in the summer with the likes 
. of Sinclair and Acorn, includ- 
. ing placing a £lOm order with 
Sinclair which enabled that 
company to keep going just as 
Mr Robert Maxwell, publisher 
of Mirror Group Newspapers, 
abandoned his £l2m rescue 
plan. „ . 

Dixons took advantage o£ the 
huge stocks built up during 
1984— manufacturers were left 
with warehouses of computers 
in ' January this year whose 
value was falling almost by the 
day — and of the caution of 
other major retailers. 

Mr Stanley Katins, the com- 
pany’s chairman, believes 
Dixons may have half the re- 
tail sales of home computers, 
although independent estimates 
say it is nearer 40 per cent. 

Adds Mr Eddie Styring, 
managing director of Dixons 
Ltd, the group's main outlet 
fOT computers: “Most retailers 
took a very pessimistic view in 
1985. We did not and we had 
a lot more confidence in the 
consumer, partly because we 
did not get caught with heaiy 
inventories at the beginning of 
the year.” 

The tactics of retailers like 
Dixons — taking advantage of 
-the manufacturers’ urgent cash 
needs and buying up whole 
lines of stock at knock down 
prices — highlights the plight 

of personal computer suppliers 
worldwide. In the US, Com- 
modore, the world’s largest 
home computer group, made 
losses of SI 13:9m in the year 
ending June 30 after substan- 
tial slock wntc-ddwns of its 


UK personal computers 

New Year 
resolves 
from the 
suppliers 

By Jason Crisp 






low end home computers. Atari 
struggled on with deep prob- 
lems while CoJeco withdrew 
from the business altogether. 

In Britain Acorr, which had 
the rare privilege of being 
rescued twice in a matter of 
months by its creditors and 
Olivetti, had to write down 
stock by £18.8m. Sinclair Re- 
search, still in urgent need of 
new money, had a write-down of 
£17.5m. 

The market failed to keep on 
growing because of the rela- 
tively high penetration of com- 
puters in homes with children 
of 11 to 18 who are by far the 
largest buyers of these pro- 
ducts. According to researchers 
IDC-Europa, penetration in this 
group is now nearly one in two. 

Most of the attractive retail-* 
ing deals, of course, are un- 
repeatable aod were only a 
matter of- expediency for the 
suppliers. Several computers 
are On sale at a price close to 
or below their manufacturing 
cost. 

Says Mr Alan Sugar, chair- 
man and chief executive of 
Amstrad •• We’ve come to the 
end of on era. By March all 
those cheap ‘flog-off ' lines will 



have all gone. They can't be 
made any more at those prices 
and I will be glad to see this 
garbage and junk out of the 
market.” So what lies in store 
after that? 

Observers expect the number 
of home computers sold next 
year will fall quite rapidly but 
this will he offset by higher 
prices of new or more sophisti- 
cated machines. These will be 
bought by existing computer 
owners who want a belter 
machine or people who want a 
computer for a particular appli- 
cation like word processing. 

Most suppliers are desper- 
ately trying to get out of the 
unprofitable and erratic busi- 
ness of selling games-p laying 
home computers. This means 
that most suppliers are moving 
up market into business, educa- 
tion or into, "serious” home 
computing. 

For example. Acorn, which 
makes the BBC Micro, is con- 
centrating on education, small 
businesses, and training and 
still expects to make some home 
sales. Mr Brian Lons says: 
“We’re not shutting off ihe 
home market just games. Any- 
one who wants a computer just 


for games ought to buy another 
make.” 

Commodore, with two recent 
disasters and one considerable 
success in home computers, is 
heading rapidly back towards 
the business market, from 
whence it came. It will launch 
the very powerful Amiga com- 
puter (which currently costs 
around $1,500 in the USt in the 
UK early in 1986. Commodore 
also wants to sell to small 
businesses and education. 

“The small business market 
is iargely untouched because 
no one has shown how com- 
puters can be really useful to 
them and — jf you will excuse 
lhe dreadful expression — 
•user-friendly.' " comments UK 
Commodore's marketing man- 
ager Mr Chris Kaday. 

These moves mean that the 
traditional home computer com- 
panies will be competing with 
the mainstream personal com- 
puter manufacturers such as 
IBM and Apricot and marks a 
further blurring of the border 
between the rv.o. Thy great 
advantage of the business 
market over home sales is that 
there are many applications for 
computers ranging from 


accounting to word processing. 

One of the best examples of 
a home supplier succeeding in 
the business market is the word 
processing system from 
Amstrad which includes printer, 
screen and disc drives for £458 
and which looks like being a 
runaway success. 

According to Mr Sugar, 
buyers range from large com- 
panies replacing typewriters to 
individual professionals such as 
accountants. doctors and 
journalists who use them for 
writing at home. 

This rapid move towards busi- 
ness or work-oriented computers 
in the home raises the question 
of whether there is still a 
worthwhile market for com- 
puters for entertainment. Sin- 
clair Research, with about 35 
per cent of the UK market in 
units, believes there are still 
plenty of opportunities left — not 
least because much of the com- 
petition will be reduced. 

Early next year Sinclair is 
expected to launch a new ver- 
sion of its best-selling Spectrum 
computer taking advantage of 
the enormous amount of soft- 
ware available for this machine. 
It has also halved the price of 
the QL— once aimed at the busi- 
ness and education market and 
now clearly just a home com- 
puter — to £200 and is seeing 
much improved sales. Next year 
Sinclair hopes to reduce its 
dependence on the home market 
with a portable computer for 
business. 

Commodore. the largest 
vendor of home computers 
worldwide, also thinks there is 
some life left in the market. It 
will continue selling versions of 
its very successful Commodore 
64 with a greater emphasis on 
special applications such as with 
keyboards to play music. 

The problem with the indus- 
try was that no one was -able 
to answer that perennial ques- 
tion: other than games, what 
would anyone want a home 
computer for? Amstrad has 
found one answer with its 
word processor, but that is also 
selling to business. The result 
is most suppliers expect— or at 
least hop.? — that the home 
market will represent a much 
smaller proportion of their busi- 
nes than it has in the past 
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Man of the Year 

Mikhail Gorbachev ^ 


A new 
type of Ijifc-Jgl 

■^S/SS Soviet 

M t ; f e&c r oSS i« Q4 i Alt £s9^rL 

“ r es td"acy m^E ? 

aS-SsSdS'lHSjjs By Patrick Cockbum 

states. Mr Gorbachev’s decision - ■» ,# PLIT:??i." 

PreTidim ! ummit mce ring with 1T1 MOSCOW ^ 

president Reagan in Geneva in Awiwwretfgi^^ s^i J\£RBE5B&ir u-s+jL' 

November shoved the Soviet 

union to be as interested in ^ 
influencing world opinion as it » 

is in negotiating diplomatic fam ^ y which farmed near ment from the mid-1970s. He ministers and 40 out of 157 
agreements. “ Changing the Suvropoi in the plains below benefited from being one of the of ihe party first secretaries, 
political atmosphere ’* becam^ the Caucasus mountains. His few men of ability in their In achieving political 
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By Patrick Cockbum 
in Moscow 






political atmosphere ” became 1 v Caucasus mountains. His few men of ability in their In achieving political 
th new slogan in Moscow. father was killed in the war. fifties at the top at a time when dominance Mr Gorbachev has 

But the change in the but Lbe * utu re general secre- the need for leadership was all also modified the rules of 

leadership and the altered tone tary t( ? 0 y QUI1 e 1° fight and the more pressing because the Soviet politics as practised 

in foreign policy do not reveal wa * brought up by his grand- last years of Brezhnev saw under Mr Brezhnev. This 

the degree to which Mr E® Pents - At 19 he went to economic growth decline as became evident when the new 

Gorbachev has the will or the Moscow university to study law detente collapsed. In the first leader flew to Leningrad in 

capacity to change the lives or where he s Ja y ed until 1955. administration of President May and at a meeting in the 
the 278m citizens of the Soviet As a student he joined the Feagan the Kremlin took the Smoiny Institute, the Bolshevik 
Union. Communist PartY. a vear hefnrp confrontational attitudes in the headquarters in the 1917 revo- 


capacitv to change the lives or w ' iere he stayed until 1955. administration of President May and at a meeting in the 

the 278m citizens of the Soviet As a student he joined the Rea S an the Kremlin took the Smoiny Institute, the Bolshevik 

Union. Communist Party, a year before confrontational attitudes in the headquarters in the 1917 revo- 

He was elected leader Stalin died and it was in the W 1 *' 1 ® House very seriously. lution, heavily criticised the 

primarily as a proponent of party that he rose rapidly when a ^ays fearful that high us way in _ which the Soviet 

economic reform Within he returned to Stavropol. At d®E enc ® budgets presaged economy is run. “Try to get 

months he was calling for “a the age of 39 he became the mflllar y acuon. your flat repaired: you will 

revolution ” in the wav the first secretary, the senior These worst fears were not definitely have to find a moon- 


economic reform Within be returned to Stavropol. At d®^ enc ® budgets presaged economy is run. “Try to get 

months he was calling for “a the age of 39 he became the mfl,lar y act ton. your flat repaired: you will 

revolution “ in the way the first secretary, the senior These worst fears were not definitely have to find a moon- 

economy is managed and the party official, in his home area, realised. After 1982 there was lighter to do it for yon — and 

Soviet press is filled with plans Politically well connected and some recovery in economic he will have to steal the 

fnr new economic initiatives, in charge of one of the growth, the Soviet army did not materials from a building site." 

^V* talk of new technology, richest agricultural areas of the invade Poland and President he told the audience. 

■ '.'tier plans and improved Soviet Union, Mr Gorbachev Reagan showed few signs of This was not usual fare for 

"agernent are all reminis- was well qualified to move to translating ideological militancy soviet television viewers and 


' •>rm will wither as Mr he was still some way from the ? sen i e .?^ urg ency to 'be need 0 f tr j ps t0 t h e main regions of 
- hachev encounters political centre of power. There was no the paralysis of leader- the Soviet Union. Mr Gorbachev 

'd economic obstacles. reason to suppose that by 1980 snip ana propelled Mr outlined his plans for economic 

It is impossible to predict he would be a voting member Gomacnev forward to become change in a way not seen since 
bow he will cope with them of the Politburo or by 1983 the Conuounist Party genera] sec- thg 1920s, He told one group 
because Mr Gorbachev is a new principal deputy of Mr Yuri retary. _ toe tey_ position of 0 f workers: “You can under- 
type of Soviet leader. He and Andropov, the Soviet leader pawer in the Soviet Union. stand the consumer who 
the men around him are the who succeeded Leonid He had already shown be was wanders why we know how to 
first to bold supreme power in Brezhnev. Denied the leader- an able politician. “He may make space ships and atomic 
the Soviet Union who are of the ship when Mr Andropov died, have a nice smile but he has powered ships, but often pro- 
post-1945 generation, largely Mr Gorbachev was firmly teeth of steel,” Mr Andrei duce defective modern house- 
unmarked by Stalin and the positioned as President Gromyko told the central com- hold gadgets, shoes and clothes." 
war. “Past precedent is no Chernenko's heir-apparent for mittee which elected him. This This openness is new for the 
longer a useful guide to future a full year before succeeding became evident as he rapidly Soviet Union. The personality 
behaviour here.” said one as general secretary of the removed from the politburo cult which surrounded the 
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Western Ambassador. “All the Communist Party in March this Mr Grigorii Romanov, for- general secretary under Presi- 
Kremllnologists should have year. merly regarded as Mr Gor- dent Brezhnev has also been 

resigned when Gromyko left Mr Gorbachev was the chief bachev’s main rival for the limited. When a senior trade 

the Foreign Ministry.'’ beneficiary of the leadership leadership. By the end of the union official described Mr 

Mr Gorbachev was bom in crisis which progressively year he had also replaced Gorbachev as “a banner of 

1931, the son of a peasant paralysed the Soviet Govern- one third of the government peace** during a meeting of 


the Supreme Soviet lifter the 
Geneva summit, the new 
leader threatened to leave the 
hall if such compliments 
continued. 

Mr Gorbachov need? this 
popular appeal because in the 
immediate future the public 
will not sre many economic 
benefits from the new regime. 
There are tight limits on con- 
sumption in the plan for 1986 
in which investment is to grow 
by 7.6 per cent and real income 
by 2,5 per cent. The re-equip- 
ment of existing plant, machine 
tools, high technology and 
energy are given priority. 

Given that the plan for 1986. 
unlike the five-year plan 
published earlier in the year, 
was devised by men of Mr 
Gorbachev’s own chosing the 
emphasis on economic renewal 
rather than satisfying the 
consumer will probably be the 
main feature of Mr Gorbachev's 
economic policy until at least 
1990. 

The men whom Mr Gorbachev 
has appointed to run the econ- 
omy in the past three months 
arc not radicals. They are ad- 
ministrators m their fifties like j 
Mr Nikolai Ryzhkov, the new 
Prime Minister and Mr Nikolai 
Talyzin, the new head of plan- 
ning. Their emphasis is on 
increasing the efficiency with 
which the existing economic 
structure is run. They are, how- 
ever, to be taken seriously be- 
cause they come primarily from 
the ruling Communist Party and 
not. like the economic re- 
formers of the 1960s. from the 
slate administration. 

In the short term, the new 
generation of economic leaders 
have little choice but to seek 
results using present methods 
of organisation. Soviet society 
and the economic structure of 
the country are not as mal- 
leable as they were 30 years 
ago. The pressure for structural 
economic change might be 
greater if the Kremlin faced 
an economic crisis or a fall in 
output. In fact, despite ossifi- 
cation of parts of the economic 
structure and the failure to 
modernise, it faces neither. 

The real ebange in Mr Gor- 
bachev's first year in power is 
political. Far more quickly than 
expected he has ended the 
leadership crisis in the Kremlin 
which had gone on for a de- 
cade and had become almost an 
accepted part of international 
politics. This fact alone has led 
to an immediate increase in the 
Soviet Union’s power and influ- 
ence in the world. 

The boast of the Brezhnev 
leadership was that it had 
achieved military parity with 
the US. This was true but the 
siege mentality born of 50 years 
of revolution and war prevented 
it turning this parity into vis- 
ible political equality with the 
West. It is only in the past nine 
months that Mr Gorbachev and 
the men he appointed have 
sought, and to a degree ob-| 
tained. the equality which so 
long eluded their predecessors. I 


Why Harrods went on 
its own spending spree 

By David Churchill, Consumer Affairs Correspondent 


CHRISTMAS came early this 
vear for Frank Drewitt, manag- 
ing director of Harrods— pos- 
sibly the most famous depart- 
ment store in the world. 

His present was the ending 
in March of several years of 
boardroom bickering. For it 
was then that the Egyptian Ai- 
Fayed family bought Harrods 
and the rest of the House of 
Fraser group for £615m. thus 
outflanking the persistent ambi- 
tions. of Mr Tiny Rowland’s 
Lonrho Group. 

“The wr anglings of the past 
few years made life very un- 
certain for us here at Harrods,” 
admits Drewitt. 52. who took 
over the managing director’s, 
job exactly a year ago after 20 
years working his way up the 
store’s managerial ladder and 
who is now preparing for next 
week’s New Year sales. 

“Now we feel wc can look 
forward to the future with some 
confidence,” he adds. “The Al* 
Fayeds have shown that they 
are prepared to make. invest- 
ment funds available to improve 
the potential of their acquisi- 
tions. When they bought the 
Ritz in Paris some yeare ago 
they poured over £100m into it 
to make it even better. The 
same. I hope, will happen to 
us.*' 

Despite being the jewel in 
the House of Fraser crown- 
contributing the bulk of group 
profits in recent years— Har- 
rods has been something of a 
slumbering giant. Like many of 
the other House of Fraser 
stores, it had been starved of 
investment for several years 
and had. like some of its more 
elderly customers, begun to 
acquire an air of genteel 
poverty. 

At the same time, the depart- 
ment store format in the 19S0s 
has been under extra pressure 
from specialist multiple chains 
offering competition for most 
of the departments on which 
Harrods* success is based. 

Yet any weaknesses in the 
Harrods* formula were hidden 
from public view firstly by the 
boom in tourist trade in the 
early 1980s— some 40 per cent 
of Harrods sales go to overseas 
visitors— and also by the desire 
not to air any misgivings in 
public while Lonrho was trying 
to hive off Harrods from the 
rest of the Fraser group. 

However, this year has seen 
Harrods embark on its biggest 
ever refurbishment, develop- 
ment. and expansion programme 
—spending some £30m on a dis- 


tribution centre, escalators, new increased by half as many again 
departments, and reclaiming to cope with 100.000 or so 
some 60.000 sq ft of sales area customers per day before 
to bring its total selling space Christmas and the 300,000 who 
to more than 700,000 sq fL tin bim U P on .^ e l ’ rst lvo days 
comparison. Self ridges is of the bargain sale. 

400,000 sq ft in size while Marks Yet Mr Drewitt is anxious 
and Spencer's largest store— that such numbers do not lead 
Marble Arch — is a mere 100,000 f 0 a lowering of standards— 
fid ft-) about 1 per cent of its £300m 

Investment of at least that annual turnover goes on staff 
level is planned for nest year, training. Moreover, he firmly be- 


wJiile a more ambitious target lieves that Harrods cannot 
or a new trading floor — bring- afford to rest on its laurels, 
ing the total selling space to The key merchandising deci- 
over 1m sq fi — is the longer <jons sre taken by about 150 
term aim of Mr Drewitt and his buyer? who work under 14 sec- 


col leagues. possibly even by the 
lime Harrod* celebrate.* its 
centenary as a limited liabilitj- 
company in 19S9. 


::on managers. Buyers are re- 
spofisib.'e not only for getting 
:ho riahi qootls in the store 
-t the rich; tune but also have 


The store has Us origins rc^pon-tbiiijjr for those goods 


much earlier, in 1849. when ten 
merchant Henry Charles Hsrrod 
took over a small grocery shop 


in London's Brompion Road, department 


reaching ?aics and gross profit 
targe m store. 

Mr Drewitt aiso believes that 


With two assistant?, he achieved 
a turnover of £20 a week. 


“ should 
theatrical 


r ytore re railing 

be rather like a 
experience.” Last 


Judicious expansion in subsc- month. for example, a new 

ground-floor department dc- 
- voted exclusively to perfumes 

was opened. In sharp contrast 
Store retailing »» the white and marble decor 

t tij K of the adjacent cosmetics hall. 

snouja oe tile fragrances department has 

roth<»r ltfcp n hcra dc-jgr.cd by American 

ra liter jihe a architect.* C..V1. in .-hining 

theatrical experience ’ Norwegian graaitc and 

sculptured glass . 

Yet Mr Drewitt is equally 
congou* of no! moving too far 
quent years into selling not to alienate hi* more enn-erva- 
only a wide range of foods but ^ive customer?, predominairly 
also household goods and from :he .\JBC-I --oeio-ecoiioniic 
fashions brought an annua! groupings t profess, onal and 
turnover of £500.000 by 1SS9. managerial). He a So respond- 

The mono on the store’s 
facade - “Omnia Omnibus 

Ubique” (everything for every- jgj- bJ ‘‘ t B £* •** 

body everywhere)— established !?£?, IT- iL“T 

the trading formula. Over the is to LK residents, 

years Harrods has had to live Harrods has, however, gone 
up to its motto: proriding a out of iti way to attract overseas 
baby elephant for Ronald visitors to its store by exten- 
Keagan (before he became sivt* advertising overseas, cspcci- 
President) was something the ally Japan and the US. Almost 
store took in its stride. Its one-fifth of its quarterly maga- 


quent years into selling not 
only a wide range of foods but 
also household goods and 
fashions brought an annua! 
turnover of £500.000 by 1SS9. 

The motto on the store’s 
facade — “Omnia Omnibus 
Ubique ” (everything for every- 


biggest cash sale was a dinner- 
servir*' isting £S2,000. 


zinc sales go to North America. 
Mr Drewitt says he rules 


„ „ w _ . out any chain-store expansion 

Four of Harrods throughout the UK. 

in Hkffi. Harrods was pieked out although he indicates that more 
as its flagship h> the Hou.t of merchandising of its branded 
Fraser group when in its acqui- g 00f j s m3 j. take place in other 


sitive phase. 


parts of the Fraser group. 


Harrods now encompasses is important that wc make sure 
some 230 departments, seven wo maintain and improve our 
restaurants and four bars, a full operation here rather than 
banking service, and the only spread ourselves too thin.” he 
commercial lending library in says, only too aware of having 


the pountry. 


to live up not only to Harrods’ 


December and January arc famous Latin mono, but also 
the busiest months for the store its telegraphic address which is 
when the 4,000 staff are simply: “Everything London.” 


* ^ i ■» 


‘#>v: 


- v a.*. ■- 


V*. S:' t** 

-•VS* dr> 

^ 7»r .'f % 




fm 




. -A - • * 


. 

ic): , 

?f si“ 


Anglo-Irish 

accord 

From Sir John 
Biggs-Davison MP 
Sir, —According to Margaret 
van Hattem (December 20). 
“few expected” the almost 
universal Ulster Unionist hatred 
of the Anglo-Irish accord. Let 
us then hope that Mr King is 
given time in his important 
office and listens to _ Northern 
' Ireland as well as United King- 
dom civil servants. He and his 
predecessors have lacked roots 
in the province and are at a dis- 
advantage, compared with their 
colleagues at the Welsh and 
Scottish Offices. In the absence 
of democratic local government 
(once Conservative policy), 
direct rule has been colonial 
rule exercised by men who mix 
Tittle with the natives. - 

.0 the ■"few” in the Conserva- 
tive & Unionist Party who con- 
sistently study and visit and 
malt? friends, Protestant and 
Catholic, in Norther n Irela nd 
the reaction to the agreement 
was "expected.” But, to judge 
by our postbags, there Is out- 
rage in Great Britain at a one- 
sided accorded that instate' a 
Dublin Minister as .monitor of 
a plenitude of internal matters 
provocatively listed " in the 
agreement and "Ombudsman 
of a minority whose equal rights 
are protected, and hest -pro- 
tected. by Westminster. 

Miss van Hattem quotes the 
Prime Minister’s insistence, 
following the terms of the 
agreement, that ‘^lunon m 
a manner acceptable to both 
communities 1 ’ could nd ■ 

of the interfiovernmenw con- 
ference. “Initiative" upon . 
“initiative”, has vainly .tped to 
achieve this unattainable and 
indeed undesirable- ■ «“_a- k 
would institutionalise- division • 
■ the agreement has utier- 
nationalised it. The SDLP wants 


Letters to the Editor 


completed tunnel scheme. 


it as a separatist step; but the 
Unionists are unwilling to 
share devolved government, as 
distinct from local government, 
with those who wish to break 
up the Kingdom. So the only 
practicable alternative is to 
govern this part of the realm as 
truly part of it and to replace 
the pettiness of provincial 
■ politics with the politics of the 
United Kingdom. (Parly Whips 
should ’ be thinking of the 
implications of the present dis- 
contents for the next General 
Election.) 

Miss van Hattem quotes a 
“well known Unionist politician” 
as envisaging “a new relation- 
. ship with Dublin.” The agree- 
ment has soured that relation- 
ship. Mrs Thatcher’s “unique 
relationship" cannot prosper 
unless it he founded on 
reciprocity. 

. (Sir) John Biggs-Davison. 

House of Commons, SW1. 

Shopping 

premises 

From Mr R. Wilmat 
Sir, — Small shopkeepers have 
every reason to be grateful for 
the timely warning in your 
property market review (Dec 
'20) over the threat created by 
the property advisory group's 
recommendations to the De- 
partment of the Environment 
about planning guidelines fo* 
shopping premises. 

■Hie PAG recommends that 
businesses such as banks, estate 
agents, employments agents 


and building societies should 
be categorised in rhe same c/ass 
as shops. If implemented, this 
proposal would deprive local 
planning authorities of one of 
their main weapons needed to 
ensure that shops are available 
to mect the needs of office and 
other workers. Small shop- 
keepers need protection since 
few can afford to pay the level 
of rents applicable to financial 
tenants. 

It is not only small shop- 
keepers who need to be alarmed 
— many readers (some working 
in banks, building societies, 
etc) arc in danger of finding 
that they can no longer visit 
their hairdresser or tailor in 
their lunch-hour and will be 
well advisi-d to support Sydney 
Mason, chairman of Hammerson 
in opposing the FAG sugges- 
tions. 

R. T. D. Wilmat 
J2, Kyfestrome House, 

Cundy Street* SWL 

Choice of TV 
programme 

From flirt Director General, 
Cable TV Association 
Sir. — There has recently been 
considerable and generally en- 
thusiastic comment in the media 
on the availability of aerial 
dishes (TVROs) for the direct 
reception of TV programmes 
distributed by low-power point- 
to-point satellites, such as Eutel- 
sat and Intelsat. 

Without attempting to dispute 


that these aerials can enable 
individual householders to in- 
crease their choice of TV pro- 
grammes. i should like to point 
out that neither in terms of 
cost nor of programme choice 
do they compare favourably 
with the services offered by a 
cable TV system. 

Furthermore, as their name 
implies, the satellite aerial 
dishes are "receive only" and 
thus the many benefits offered 
by interactive cable sen-ices 
will not be available to pos- 
sessors of TVROs. 

In the longer term, it is pro- 
bable lhat the systems will be 
complementary; with TVROs 
being used to give some extrj 
choice of programmes 10 
viewers in those predominanlb 
rural areas where cable instal- 
lation will not be cost effective. 
A. J. Whetstone. 

205, Regent Srreef, W 1. 

Crossing the 
Channel 

Train Sfr R. Ashworth 

Sir. — Whatever method is 
decided for a fixed Channel 
link, it will surely take place. 
Advertising in your paper 
draws attention to the likely 
monopolistic situation that 
would exist with only one 
means of cross Channel con- 
nection. 

If a tunnel link proves to be 
both tiresome amt expensive 
the ferries will be well placed 
lo offer a comfortable and 


succumb to “ the inevitable.’ 
R. H. Ashworth. 

Hoc Farm Cottage, 

Hoc Lane, 

riansham, Bognor Regis, 
West Sussex. 


The law of cards 

From Mr F. Ellis 


(December 21). 


i idiinvu mm uimvc-i. 

least ihe Charities will benefit. 


frosts. 

Vivian Ellis. 
Holnkotc, 

.V r .Uincftcod, Som. 


Problems in analysing the ’success’ of different Universities 


From Professor BL Rodgifrsr'- 
Sir.— The widefJjwg problem 
in any analysi^r.^^. 

of : Universities ;to- producing 
graduates easily able to enter 
employment (or Anther train- 
ing) is the hugely varying p«r- 
Stageinthe‘‘fateunknoym 
categorv. This vanes from a 
high of 22.7 per cent (Lan- 

S&Dtoalowof^permjt 

2SStii to other categories of 
destination, which Pgs toe 
f, „iic into either xne 
£^?nnanent employment” o 1 
« farther training" 

strongly suggest that^ to deat 
tuifh the ” unknowns m j™ 5 
SidcrS* the analyse 
and distorts its findings- 
There is a proposition ' worth 
testing:, that Universities with 


a high proportion of ‘un- 
knowns” in their returns are 
likely to be promoted up the 
annual league-table (last one 
November 16) while those with 
a low proportion are likely to 
be demoted ' to low positions. 
The simplest test is a correla- 
tion of rank-order in that table 
with rank-order in the percent- 
age recorded as ** unknown ** in 
each University’s returns. This 
relationship was first plotted 
graphically, for all institutions. 
Three separate and discrete 
elements showed in the difr 
tribntion of points: a group of 
nine institutions, all with un* 
deniably excellent employment 
achievement and mostly 
strongly vocational in subject- 
mix, forming their own almost 
perfectly linear sub-set; an 
entirely anomalous group ot 
four Institutions, all in the south 
east; and a residual group of 
31- with a broadly (and posi- 
tively) . linear relationship 
between rank in toe table and 


percentage of graduates of un- 
known fate. A simple rank- 
correlation measure for the 31 
gave a value of .61. If four 
other anomalous cases are 
removed then this rises to .80 
for 27 cases. 

These data must reinforce 
suspicion that a high proportion 
of unknowns in a University's 
return tends to displace it 
upwards in the table, and vice- 
venst. This is evident from 
simple inspection of the data. 
Most careers’ services clearly 
tiy to get their “ unknown " 
proportion down to about 10 
per cent (19 toll in the range 
11 per cent to 8 per cent). 
Many try less hard, a few try 
much harder to reduce the 
value to minimal levels. Their 
efforts may merely condemn 
them to a lowly position: half 
the bottom 10 places are 
Occupied by Universities with 
"unknown" percentages below 
8 per cent Similarly, half the 
top dozen places are filled by 


Universities with ” unknown " 
proportions over 13 per cent 
(and averaging 16 per cent). 
There it a short, effortless route 
to a position high in the table. 

It may be thought that these 
' figures suggest that it is unsafe 
to assume that the " unknowns" 
can be distributed between 
other categories of “destina- 
tion ” on a pro-rata basis. 
Rather, there is evidence of 
overlap and merger between 
the unknown and the un- 
employed groups. If these two 
categories are added (to form 
a category of graduates not yet 
known to be placed in jobs or 
training courses) a significant 
pattern t merges, one of remark- 
able com-iancy across the whole 
system. ,r he aggregate percent- 
age in this conjoint category 
for the system as a whole is 
19.2 per "cent: 21 Universities 
fall within a range 2.5 per cent 
above and 2.5 per cent below 
(his value. Perhaps there are. 
not enormous differences 


for subject mix. They are 
rather unsuccessful in placing 
graduates, but an adverse 
subject - mix largely explains 
their difficulty. 

Wfiat may give a half- 
acceptable measure is to apply 
the tabic subject -mix indices 
to the totals positively known 
to be in jobs or further train- 
ing. The resultant batling-ortfer 
would be .substantially different 
(Professor) Brian Rodgers. 
School of Geography. 

University of Manchester, 
Manchester M13. 
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BUILDING SOCIETY RATES 

Share Sutj'pn Other 

Abbey National 

he 

at 

.... 7.00 

8 . 0 a 

8 75r9.00.r9.25r9.50 Fiva Star ace. — inatam icceaa/no penalty 

9.50 Hiijber interest account 90 days’ notice or charge 

5.50/8.01 Cheque -Save 

9 05/9 50 "Ciiy” Cheque-Sava 

as Aid to -nwtft 

*9.20 

_ 

— * Easy withdrawal, no penally 

a Alllanca and Lateaotar 

an 
or 

m 

r- 

. .. 7.00 

8.00 

9.75 Premium Plus min. CSOQ. immediate withdrawal (penalty 
if balance left Is under CIO.OOO) interest annua lljr/mthly 

9 25 Gold Plus C2.500- 1 -. 8.75 minimum C500, immediate 
withdrawal, interest a nnually /monthly 

8.75 Banks* vc Phis balance £2.500?-. 7.7S under £2.500 
current account minimum initial investment £500 

d. Anglia — 

a 

7.00 

800 

9.00 Inatam Gold. C250-M.999 No notice. 'pen# Iry 

9-25 Instant Gold C5.000-C9.999. No notice. 'penalty 

3.50 fnstint Gold. CIO.OOO-*- No nonce/ penalty 

]j Bamstay 

7.00 

900 

9.95 Summit account — Cl. 000+ — 3 months’ notice 

8 85 Special invest (28 days* nonce) B 85 monthly wc. a/e 

0 Bradford and Binaloy . . 

7.00 

8.00 

9.50 No notice no panaRy on up to 2 withdrawals per annum 

9.75 3 months- notice without penalty 

Bristol and Wou .. 

7.00 

800 

8.75 Plus account £1.000- No nonen No penalty 

3.80 CIO.OOO t. 9 55 CS.OM-r. £1.000+ 7-day notice Tuple 

Bonus. Monthly income up to 3.55 

9.80 Special 3 -month account. £5,000 -r. 3 months' nodes 

Britannia 

700 

8.00 

9.50 60 days' nolico 

Cardiff 

BSO 

860 

3 QO 90 days' notice or penalty il balance untie 1 £10.000 

Catholic 

. . 7.30 

8.30 

10 00 £2.000?- Jubilee Bond Monthly Income SO days’ notice 

J Cantury (Edinburgh) ... . 

8.85 

— 

9.30 Guaranteed raio 2 '3 years (or variable account) 1 

1 Ctrabaa 

7.00 

800 

9 85 Immediate withdrawal interest pen or 3 months’ notice 

1 1 Choi ton ham and Gloucoatar — 

8 00 

9.75 Cheltenham Gold. No not 'pens £10.000 + 3 75. £5.000- 
£3.939 9 50 C500-C4.999 9 00 Urntar £500 7 00 Mly hit. 

Choslnmt . 

700 

850 

9.75 £5,000- £250. 090. 9 25 Cl.OOO-Cd 999 Instant aCC. no pen. 

n City of London (Tha) 

. . . 7.25 

8.75 

9 60 3 months’ notice — no penalty— monthly income 

9.00 7 days’ notice, immod. access lot amounts over £2.000 

e Coventry 

5 

S 

7.00 

8.25 

9 85 3 -year bond £1.000 + . close 90 tia>s’ nonce and penalty. 

monthly income option, guaranteed 2 85 ditlrrenual 

9 55 Moneymaker C10.0O0+. 9.33 £5.030-. 9 00 £1,000 + 

instant access ho penalty, monthly income option 

I. Derbyshire 

700 

825 

9 75 3 montha’ notice. Up re 9 SO no not .'pen monthly lm. 

c From# Sohvood . .. 

7.00 

10 50 

10 30 Somerset super plus £10.000 minimum Monthly tncoms 

y Getaway i 

700 

8.00 

9 55 Gold Star £13.003+ No notice. No penalties. 9.33 
£5,003 + . 9 00 £1.030+ monthly interest available 

e Greenwich 

7.00 

— 

3.75 50-day account (no notice account 8 75 9 25) 

- Guardian 

7.65 

_ 

10.00 6 months’ nonce £1,090 min. access lo bal. £10.000 + 

a Halifax 

y 

7.00 

800 

9 50/9 00-8-50/8 M Insure aha (minimum £500) 

9.53 50-day >ua. 90 days' nctico/no penalty (minimum CSOO) 

9.03 Cordcflsh (£2.000+). 7 00 (£1-£1.333) 

Heart of England .. 

7.00 

8.25 

9 SO and 9.55 Hish interest 8.50 Gold Key 

g Hemal Hempstead .. . 

7.00 

8.50 

10 OO 90 days. 9 00 60 days. 8 75 28 days 

Hendon 

BOO 



9 03 7-day eccoiwi Minimum CSOO 3 -month 9 75 

j Hinckley and Rugby ... 

. . 7.00 

980 

9 80 £20.000 High Rise wdl no pen Rato vane* with balance 

. Lam bath 

.. . . 7.15 

825 

10 00 Und. C10K 10 25 ov Cl OK mag. a/c 6 w. + ion of Ini. 

L Leamington Spa 

t 

7.10 


9 35 £20.000 min Spa in mly. no not .'pen . 8 75 £5,000 min 

9 50 High flyer — no notice.'no penally CIO.OOO mirwnum 

9.25 High flyer — £5.000 minimum, 9 00 £500 minimum 

10 15 Super share no not. 14 days' penalty £20.000 minimum 

9.8S Super share £5.000 minimum. 9.*» £2.O0f rnimimm 

’ Loads and Hoi beck 


8.75 

9. 80 Monthly interest 9 25 28 days’. 9 80 60 days’ notice. 

Up io 9 50 immediate access— no penalty 

Leeds Permanent 

7.00 

8.00 

9 50 HRAS 3 months’ notice. Lmuid Gold 9 00 CSOOf. ft 29 
£5.000+ . 9 50 £10.030 + . No penalty/no notice 

London Permanent .. . 

7 75 


9 00 3» days’ notice or Immcd wdl no pm. if bal £5.000+ 

Midahlnta 

7.00 

— 

9 25 £500 t mat. acc. no pen £100-£499 7 days’ notice 

9 50 3-yr :otm. 2 53 gtd. £500 £1.003 M l. 3 mlhs.' not /pen. 

Momlngton 

9.10 

— 

9 10 £2K, 9 2&£2K~. 9 35 fIDKf. 950 £23K-r 

National Counties 

. J7J0 

855 

9. CO 90 days' nones, no penalty CIO 000- (£1.000 

National end provincial - 

700 

8.00 

9 £0 APEX 3rd lie. (—2 50 gld 3 yrs 1 60-day notice. ’penalty 

9 . 50 Special share CO-day nonce rpr-naiiy unless £10.000+ 

9 50 Money men £5.000 No notice, no penalty 

Nationwide 

. 

7.00 


9 00 Flcsaccount casMinV £2.000r. 7 25 £2$-£1,999 

3 50 Bonus Builder ClO.OOO-r. 9 25 £5 000+. 9 00 £2.030 -e. 

8.75 CB00 + . 8 00 ClOOf. no nonce, no penalty 

9 £0 Capital Bo nd* 3 yit.. 25 gltf diff 90 days’ not. /pen 

Naweerte 

70S 

8.2 

3 SO (plus bonus) Two-Year Term. 92a 7 days’ notice. On 
demand by arrangement 

Northern Rock 

700 

8X5 

5 55 Moneys pi finer plus CTQ.ttX) or more, mstaru accaaa 

9-30 Mcncyspmnrr plus £5.000 or more, inatam access 

9 05 Moneyspmncr plus £500 or mors, instant access 

Norwich 

7.00 

8.25 

8.75 7-day/momhly income option/9.00 on £10.000+ 


7.65 

_ 

8 6S/9.75 immediate wtthdrw!. if over £2,000 Monthly income 

Peterborough 

7.00 

8.30 

9.75 Premium this. max. see. £5.000+ (8.9 S under £19,000; 

Portman 

700 

9.2S 

9£0 Gold seal. Mill. £1.000 1-yr. min than 3 months’ notice 

9.60 Fkuu-pius £10,000+. Minimum £500 9.00. No noc./pen. 

Portsmouth 

7.15 

8.65 

10.C0 3-year, 9 80 SO-day. 9 15 to-day, 8 70 7-day 

Pre party Owners 

...... 7.50 

9-00 

8 85 Instant access minimum £500 


7.00 



9.35 Mm. iflv. £500 Balance over £5,000 3.55 1 month's not. 

Scarborough 

Sklpten .... 

7.00 

8.25 

915-9 56 over 55* no notice/penatty Ml minimum £2,000 


ITS 

9.70 Sovereign £5.000 + . 9-25 C500-M.999 monthly Income 

3.25 minimum investment £2.500 Instant access no pan. 

Stroud 

7.00 

8 25 

10-2S 2 years. 10.00. 9.75, 9.50. instant or no tic a 


700 

8.50 

9.75 90 days, 9-50 monthly income. 925 instant access 

Thrift 

B.M 

_ 

0.00 3-year term. Other accounts avails We 

town and Country 

7.00 


9.75 2-year term £10.000+ . 9 50 £500-0.399 wdnul. available 

980-5 75 Meneywlte cheque-Viaa. Interest varies with bal 

9.75 Super 60 Vjwarly Interest £500. wdl. avail., mthty. Inc. 

Wessex 

9.50 

— 

— No notica — no penBltlu-^miaimufn £1 | 

Woolwich 

7.00 

— 

9 OO Prime £5004-. 9.25 LS.QOOr, 950 C10.000+. bo not /pm. 

9 50 Capital. 90 days' notice /perte tty. Minimum £500 

Yorkshire 

7.00 

8 00 

9 BO Plat, hay 00.000+ wdl. no pen. -Cl 0.000 60 d. nt./nn. 

9.50 Classic Key Monthly Income 

| j All thaw per cent rates are after basic rets tax liability has been settled on behalf ol tfts investor j K 
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UK COMPANY NEWS 



poised for 



BY LUCY KELLAWAY 
PPL. one of the largest pnvateiy- 
ow ned comparer software 
bouses, is poised to join the stock 
market early in the New Year 
with a likely value of about 
i'lOrr.. 

PPL has sn far escaped the 
difficulties that have beset many 
other computer companies over 
the past 3 ‘ear. The market 
segment in winch ii operates — 
designing, selling and maintain- 
ing computer software packages 
— is one of th<* fastest crowing 
and most stable sectors’ of the 
computer industry, so the com- 
pany claims 

PPL specialises m applications 


computer?, and are compatible 
with most of the major manufac- 
turers' hardware. Its customers 
span a wide ranee of industries. 
PPL claims that about 65 per 
cent of the top 100 UK com- 
panies use its products, as well 
as a number of government 
departments. 

During the last five years. PPL 
has addressed itself to overseas 
markets, 
company in 
and has offices in 
East and Canada. 

Canadian office as a 
plans to tackle the US market. 


Holmes & 
Marchant 
in £5m 
acquisition 

By Lionel Barber 

Holmes & Marchant. the 
Buckinghamshire-based market- 
ing consultant has condition- 
all}' agreed to buy Blitz Design 
& Graphics in a deal worth a 1 
maximum £4.9m. 

Blitz specialises in producing 
brochures and the 


Joan Gray assesses Beazer’s fiercely contested £113m bid for Frencfi Kier 

Offer goes against industry 





. . • corporate ... 

It has an associate j acquisition is aimed at broaden- 
JL” DL ?_ an ^ ; ln s USM - quoted Holmes & 

[Uino* *hp ^Jai'chant s marketing services. purP5i c ,vn engineering com- 
, h.L • H * M c l° se d at 3<5p. i pames . Construction accounts 

I f^se. II ; lin fin on the riav. I for po per cent of its £327m 

turnover m T9S4 and 77 per cent 


THE FIERCELY contested £113m 
takeover bid by C. H. Beazer 
< Holdings | the house-building 
group, for the UK construction 
company French Kier Holdings, 
is an almost complete reversal 
of every trend affecting Britain’s 
construction industry. 

While the industry's biggest 
contractors have been trying to 
reduce their dependence an civiL 
engine ring, a cyclical and. at 
present, depressed market 
because of its dependence on 
government spending, Beazer is 
trying to get into the business. 

French Klcr is one of Britain's 
purest civil engineering com- 


up 5p on the day. 
Blitz, a private 



The company, which is based 
in London and employe over 1 Rfi 
people, is 15 year? n|d. Its turn- 
over has grown continuously in 
reach £9m in tiie year to 
September 19S5. In that year, 
pre-tax profits were £735.000 
(£44S.00fij. 

PPL's package"; are predomi- 
nantly for use with mainframe 


Systems «u polier of micro-based 
manufacmrinc «ystem*. The 
com pa n v hopes that this will be 
the first in a senes of acquisi- 
tions. 

Schroder? and Caw»nove will 
be bringing TPL ’« rhe marker 


shown a coin pound growth of 
more than fit' per cent on an 
annualised rate, according to 
H & M. 

K & V j? tn pay an initial 
£l.:i5in by issuing .160.000 new 
shares, which will expand tli<: 


via a placing of shares that will ! company's share capital by 9 per 


raise additional working capital 
for Lhe company. 


William Cook takeover 
may go to court 


BY DAVID GOODHART 

THE BITTERLY contested bid. 
by steel casting manufacturer. 
William Cook, for foundry’ com- 
pany. Robert Hyde, may end up 
id the High Court. 

Mr Andrew Cook, chairman r.f 
William Cook, said yesterday 
that his offer worth £3 a «hare 
compared with a Hyde manage- 
ment buy-out offer lo share- 
holders of about £1.40 a share. 

He added that acceptances had 
been received for over 29 per 
cent of the Robert Hyde shares 
and " it is understood that some 


of the Robert Hyde shareholders 
have brought proceedings in the 
High Court requiring the Hyde 
board ro recommend acceptances 
nf the William Cnok offer." 

The Robert Hyde board is cur- 
rently supportinc the manage- 


cent. A further £150.040 in cash 
I is tn ho paid on completion. 

I A further £3. 4m will be made 
! in two deferred payments in 
IPKfi and !9R7. subject to Blitz 
I making pre-tax- profits of 
| £525.000 and £750.000 in the 
I respective years. The two pay- 
; ments nf £i.7m will be met by 
issuing new share*, hasrd on 
the then current market price. 

I H & M is reserving the option 


pro- 
s 

with 

.vppcied output of 4.500 
homes i his \car It is smaller 
than French Kier. wiih a turn- 
over of £IP 0 m in 1984-85 and 
prnfiis nf £15.Sm. 66 per cent of 
which came from housebuilding. 

HnusebuiJdine is highly profit- 
able but cash hungry, requiring 
heavy investment in land and 
materials before the profits can 
he realised. Ii makes a good 
tombin.ilion with civil engineer- 
ing. :vlm-li. kn per tern depen- 
dent on public sector spending, 
centra large cash flows but 
com nara lively small prnfiis. 

Housebuilding already hut- 
iro^ie? ’.he prnfiis of contractors 
such as George Wimpey. Tarmac. 
Trafalgar House, Contain and 
John Laing John Mowlem, the 


menl buy-out plane but a general J exec 


! to njv up to one-third in cash, i ja?* major civil engineer in ib<* 
j H & 5! share? were placed nn j UK without a housebuilding 
the USM at 300p last May. The , business, has just bought Alfred 
r taxable profit for the year to j Booth. French Kitr. was recently 
i Seplember 30 1955 came to defeated in its altempi in expand 
; fl.n.im. 

Mr 


For Mr Brian Beazer. Bearer's 
chairman, the same view of the 
complementary nature of the 
two industries is at work. 

He has spent more than £HM)m 
on new companies since 1983. 
Purchases include property 
developers Second City Proper- 
ties and M. F- Kent, house- 
builders Monsell Youell and 
William Leech, and construction 
machinery group B rah am 
Millar. 

" I’ve already spent a great 
deal of money expanding my 
homes and property businesses 
and 1 don't want to put any more 
acquisitions into that sector,” he 
said. 

“1 now wont to look at cen- 
tra cting to get the widest spread 
in the construction industry. I 
hear a lot of siren voices saying: 
• Why not buy a departmental 
store ? ' But if I owned one I 
wouldn't know what to do with 
it" 

Blazer’s move is “ a sound 
long-term strategic bid." says Mr 
Jamie Stevenson, an analyst with 
stockbrokers Savory Milln. 
“Civil engineering will generate 
the cash, so if there is a down- 
turn in housebuilding be will 
have the cash to counter it and 
not run up vast debts." 

There is also the possibility 
thist government spending on 
roads, sewers and other infras- 
tructure projects may increase 
as a General Election 
approaches, are if there is a 
chance of government. 

Mr Beazer plays down such a 
short-lerm interest. “An upturn 
in infrastructure spending must 
«.ome. but I am looking fnr a 
lung-term expansion," he says. 
"Marrying companies Is 



Mr John Mott, chairman of French Kier. left, and Mr Brian 
Beazer, chairman of C. H. Beazer - 


But proposals of marriage need 
two to succeed and Ur John 
Mott, chair man of French Kier, 
is most reluctant to accept 
Bearer's advances. 

Ur Mott is a bluff civil engin- 
eer whose early working life was 
spent building sewers and tun- 
nels and international express- 
ways, and whose strong features 
tend to be cartooned against a 
background of bulldozers, scrap- 
ers and dumper trucks. 

He has several reasons for re- 
sisting a Beazer takeover, the 
first of which is the price. 

Beazer’s offer Is worth 23 lp 
for each French Kier share, 
compared with last .nights des- 


cent of French Bier's equity by, 
the first dosing data. 

Mr Beazer has already- bought 
a 25.6 per cent stake, the original 
Kier family holding, from Trafal- 
gar House. 


board by professional qualifica- 
tion. attainment and experience. 

I don't think Beazer can do any- 
thing for French Kier because 
the*' havp jno -significant experi- 
ence either- nationally ‘or inter- 
nationally.'. .• ^ •• *' • / . 

\'. "We’re/ prtndp^ly a- ch-H 

engflneeripg^company -and, civi l 
«nglBeeriTig::is very diff erent 
. from building- Dams, ItmboiHrs, 
power sfetions/roads and bridges 
require "the application of scien- 
riviT engineering knowledge 

and '.trahiiDg. .* whereas house- 
btiilding is a much mow tradi- 
tional skills.* ■ *- 

Mr Beazer’s. argument la a 
i ii .i t fl u; .imdge bf Mr Mortis., 

• “I doin’t believe a mixture of 
cultures is- a disadvantage to a 
business, iff fact the reverse," he 
say& “You’ve got to. have a count- 
ing house mentality and they. 

" could; do. well to bring in a more 
; - commercial element. . ; 

The tiring : a civil . 

engineer asks is: ‘Can It be • 
dame?’ The-§x$t thing I ask is: !• 

‘ Gan we make, money?’ " 

Hr- Mott ^ points to French 
Kief's heavy overseas workload. • 
Activities’ abroad accounted for 
32 -per; cefft-of 1984's turnover 
and 52 per cent of pre-tax profits, 



'■itZSZ?**; 




iSJn*™ 5?£S£8 • 'S 


scarred when J. 
company he joined 33 years ago, 


office, shop, and factory building 
in the UK “ Just because we’ve 


SLirtr.aPLSLiy-Ji: -Sv **:*«*„*.* «m .«■*« »£ 


French in 1973, to make him re- 
luctant to live through another.: 

“It's simple to draw up. an 
organisation chart 'and' merger 
document' but actually 
two different companies with 


acquisitions^ It doesn’t- mean ... 
we'rev net eitoepreneuriaL - ■/ 
/■We jgrftbtbe merchant yen- . 
tfixCrs - - olU,~the construction 
industry. T 'don’t know how : 
much more .entrepreneurial you 


ferent people and different -ctd*^ c an — BB~ ' fl uff ~ • gn&gx.Tpnnd' * the 
tures is hard," be says. world and working in 30 different 

“ Beazer is a very sound -housed -coimtrie^^Hr -high-risk-projects. 


meeting of Hyde shareholder* 
has been called f»r c-arly in the 
Me”.- Yepr. 

Will, am Cook recently an- 
nounced half year prnfiis up 
From £343.400 ip £4P7 4ljn on sales 
increased from £3 ,5m to £4. 9m. 


. . . ... like lug price of 2fl6p per share. The building business, but its board , . ^Bsazer .says hell bring 

' jUioun ^niall housebuilding arm marrying people — it’s a long- offer has been extended to Janu- is mainly composed of people> eritregffeefiriirt ddlls to the 
r .John Holmes, group chief i by bu>in? Abbey, Lhe Irish-based r*>rm relationship which needs ary 2. after gaining acceptances with a finaheial background and group, -T .ca^t'-vea where heTl 
j 11 ?*.- “ u-f w 3 • housebuilders. to be set on solid ground." 1 from the holders of only 0!2 per we have a better balanced brings tlEem^.' 


Anglo Nordic disposal 


hnard of Elilr. while Mr Edward 
Blur, managing director, is to 
join the H & M board. Both Mr 
Blitz and Mr Christopher Ramsey 
arp in enter five-year service 
agrpemenls and. alofl? with ihp 
other Blitz diret-tor?. are to con- 
tinue in their present executive 
roles. 


:X 'CiiAft. 


Cambridge 

Instrument 


John Williams in the black 


Anglo Nordic Holdings, the 
engineering and properl}- group, 
is to sell Braby Liverpool, an in- 
dustrial packaging business, to 
Royal Packaging Industries Van 
Leer BV. which will pay £I.2m 
to £15m for thp fixed assets and 
know-how of the busmers. with 
an additional sum for the stock 
and work in progress. 

Van Leer intends to absorb 


the company's production in its ! 
various UK manuf&<'i.uring opera- { 
tions and production at Bra by 
Liverpool will cease, with ^nglo 
Nordic mooting closure coats 
and redundancy payments. 

Anglo saul the decisinn to dis- 
pose derived from overcapacity 
in the industry and industrial 
action which had led in pre-tax 
lnsses of £425.040 in the eight 
months to November 30. 


Electronic Machine 

El er ironic Machine said it 
knew of no reason why iu share 
price had suddenly shot up from 
3Sp at the end nf last week to 
60p — up Sp on 'the day — yester- 
day. 

The companies brokers Laurie 
Milhaak said there were cer- 
tainly no tvlfes going on between 
the £lm turnover Surrey-bised 
company and anyone else. • 


Cambridge Instrument Com- 
pany. (ho unquoted manufac- 
turer nf scientific instruments, 
ha; more than doubled interim 
profits but warns that the 
seasonally better second half 
will not be a« good as expected. 

Taxable profits for the six 
months lo September 20 1985 
climbed from £618,000 to £L4m 
oo turnnver ahead from £21.32m 
to £27.15m. 

The directors expect the 
imbalance of profits between the 
first and second half to be less 
marked this year. Profits for tbe 
1984-S5 year were £ 4.21m pre- 
tax. 


A small full-year pre-tax profit 
or £25.000, against a loss of 
£270,000, was achieved by John 
Williams of Cardiff, the steel 
stockholder, processor and 
galvaniser, and foundry operator. 

Profits for the year to end- 
September 1985 would, the direc- 
tors state, have been £50,000 
higher were it not for a major 
run out of hot metal from the 
Channel furnace in June. This 
caused damage to plant and 
interrupted production for six 
weeks. 

w 


The 'foundry, which is heavily 
dependent on the motor industry, 
has suffered a fall in demand 
since the year-end but the direc- 
tors say -that the position should 
improve. 

Foundry trading profits 
improved from £42.000 ' to 
£180,000 and steel stockholding 
and .processing businesses im- 
proved. from £1.000 to £292,000. 

Staff overheads have , been cut - 
in Cardiff steel operations which 
have sow become profitable. 


Glen Metals, In Scotland, has' 
also returned to a reasonable 
trading profit and -will concen- 
trate on ’increased .volume; v - 

Net turnover daring the year 
was higher at £12. 02m. against 
£102m. There were earnings per 
share of 023p flosses 3.18p)— . 
no dividends have -been : paid 
since 1982. 

There was no tax .(credit 
£ 22 , 820 ) and an extraordinary 
debit of £L07m the.: previous 
year was turned round to & credit 
of £27,000.. 


FT-ACTU ARIES SHARE INDICES .... 

Fiiese tatficas are the joint compilation of the Financial Times, The Institute of Actuaries and tbe Faculty of Actnries 


Cai’JTY GROUPS 
& SU5-SECHCN9 


r jv 1 


"• srsrtfne ’jfiw wter 
C*' Sfldc Bf.- MCUn 


Cl?\Tri.EMDS(2C7).. 

Build‘f-3 MUfdfill '.SI 

CofflTUins. CastnfflwO! . 
Electricals H3> 


Eirare.-io«^i — 

KKSanial Engweermii ill .- 
•JeUb and Met* Fomms ;7)- 

Mal9rt (17> 

Wv IrftKra! t'attnab 120). 
CONSUMER GROUP (177) ■ 
arl for* :i|»rt \Z3i - 
Fort MaurfKuwis (2211.. 
Th i fgrt ReMil'no 114' 


ftw 11 . 1 jri hates W 

(3H'» — 

Ne mum, Puttistimg ill). 
Paciwji^and Pew 113). 

Stores IK) 

TMiiI«(^.j 

Tobaccos 13)... ». 

OTHER GROUPS (48). „ 
Cheimials 113) -. 


Office EquipncrK (4) 

Stofrimjanl TuBsoondOl. 


Fri Dec 27 1935 


(rata 

fto. 


5W.74 

*28.19 

917.84 


Day's 

Cham? 


+0.4 

+0.4 

+03 


E t 

Eanaresl 

(Max.) 


Gross 

Div. 

tftCTat 

30%) 


E.-L 

r/E 

Ratio 

(Net) 


1524.90 +L3i 


1MHJ1 
323X7 
239.44 
206 36 
loiaas 

763.43 
7R3.64 
565.80 
1729.97 
1233.41 
75L25 
163536 
363J5 
754.65 
383-26 
89732 
708.04 
73620 

206.43 
131701 


+33 

+04 

-01 

+03 

+0.4 

+ 0.8 

+ 0.1 

+0.4 

+ 1.0 

+ 0.1 

+03 

+03 

+0O 

+0^4 

- 0.1 

+UJ 

+13 

—03 

+03 


10J1 

10.61 

10.48 

938 
1032 

10.70 
930 

1L62 

7.68 

863 

9.64 

1063 

634 

631 

7-45 

730 

939 
767 

1139 

14.69 

9.70 
1363 

7.72 

7.42 


4.93 

432 

4.72 

4.97 

335 

465 

662 

430 

339 

361 

3.9* 

4.46 

260 

266 

4.48 

535 


1239 

1L76 

1239 

13.60 

1136 
1336 
1038 
1539 
1434 
1332 
12.08 
2132 
IB. 90 
1731 
1735 


4.26] 1231 
269 1 1933 
468 ! 9.79 
561 [ 7.77 


430 

537 

434 

4J.0 


1369 

9.71 

15.46 

16.47 


riaS. 

1985 

tpdee 


1566 


Tws 

n« 

z\ 


Inin 

No. 


56726 


Mon 

D-t 

23 


[win 

Ko. 


Fri 

Dec 

20 


Inin 

No. 


Year 

950 

lawroa.)! 


l»*x 

No. 


1351 625-43; 


56867 

63U8 


565301554.90 
6216S 50B.19 
91263173635 


2835 91567191460 
5234 050665 151L72 [1503J3 [159439 
KA4 0396.92 Q«534 039634 193538 
961 32235 321.79 32033 276.91 
7.98 23967 23967 23839 167.93 
5.95 20637 20660 23289 143.14 
25350006180063.91 000737 83431 
1930 76030 757.70 f 757.17 616.97 
20.75 1 77735 77035 774.93 56833 
Z8.15l564.96 56542 564.96 47457 1 59036 
2964 0723.71 073139 [1727.96 045163 1 185245 
23.08 022061 [1214.1C 1288.77 0016.72) 123361 
2363 75039 74835 74961 67S68 778.92 


Kighs and Lows Index 


1985 


Since 

Coopitatta 


High 


58735 

65L74 

963.49 

170164 

197760 

336.97 

249.75 

20861 

103962 

790.71 

81665 


60.91 0829 J9 063065 [162831 045960 
1030 1 36267 1 36238 j 362J1 29063 
15651753 74 753.80 75257 549A0 
1L43 38L78 38L71 37968 29760 


192468 

38046 

834.96 

39765 


3L43 89831 
2033 70135 
26.71(72705 
630)20662 
4056 


88037 33165 90464 101069 
69966 700.98 605661 74263 
72763 72433 1 72274 j 83226 


20662 20769 
1313.76 132*135 


153381 23066 
95831 138217 


2501 

2601 

3000 

220 

9/1 

2501 

27/11 

2201 

2201 

2901 

2501 

2901 

2901 

2702 

2501 

101 

2601 

2501 

2901 

8*2 

2501 

22.-2 

6,11 

2901 


«6 

Miscellaneous (64) 

877.92 

+0.8 

8-15 

260 

1566 

2366 87143 

665.06 j 866.49 

798.41 

91763 

2201 

7B768 

26/7 

91763 2211/85 

6639 6/7/75 

48 

Tele ohone N«*wte (Z) _ 

C7860 

+1.0 

939 

3.74 

1461 

2361 186966 

869591874.01 

69550 

94267 

2111 

7CL92 

30 

94267 ZI/U'SSI 517.92 3003/84 

49 

IKOUSTBWLGBOOP(flZ)- 

705.92 

+06 

936 

364 

1369 i 1865 170242 170061 |700.(W 160765 

73167 

2501 

599.75 

30 

73167 25/1 1551 5961 130274 

.51 

Oils 118) - - 

111769 

-0.4 

1857 

762 

639 

6146 (U2L9D 11119.95 

U1502 5106721 

1239 J5 

1512 

104261 

30 

123965 1S2/E5 

8763 29/5/62 

59 

500 SHME INDEX 

74L37 

+06 

1035 

430 


2266 73846 

1 

1 

77136 

25/31 

636.98 

30 

77136 ZSll-SS! 63.49 3302/74 

63 

FIHAHCIAL GROUP (316). 

51663 

+06 

— 

4.72 


17631 513.98 

51369 510.79(43458 

53662 

2101 

43C.10 

40 

53662 2111(85! 5568 130274 

62 

Banks (6) — 

533.06 

+ L5 

1765 

554 

838 

21.12 (53031 

52767 518.78 43469 

554.06 

2501 

42058 

15(4 

55466 2501-851 6264 121204 

65 

Insurance (Life) <9) 

7B0J.4 

— 

— 

436 

— 

2353(78044 

780.14 779.70 5M40 

83257 

2901 

330.95 

40 

83237 290 185 i 4468 20/75 

66 

insurance (Composite) (7J ■ 

40057 

— 

— 

4.92 

— 




ail 

303J6 

2512 



67 

Insurance (Brokers) (8)— 

115101 

— 

761 

3,78 

18.04 



15/3 

100766 

25/7 



68 

Mtrcham Banks (11) — 

28LC0 

+0.1 

— 

3.71 

— 




1801 

22065 

30 



69 


666J9 

+06 

5.97 

3.72 

2237 




1303 

585.78 

10/7 



El 

Other FmancaK24) 

294.60 

+0.1 

1048 

5.92 

1241 

1234129462 

294.931 29466 IZ7334 

32236 

1101 

26132 

26/7 


lyJvmzj 

71 

Investment Trust* (105) — H 


— 

— 

361 

— 


64293 1642.92 '56841 

f uf- .'a 

2501 

537.78 

31/7 



61 

Mlnita FiMitc* (3) 

244^1 

-OJJ 

1369 

636 

850 

iT'nmll 



15/4 

24020 

5« 



91 


Fg/FTl 

+03 

13.45 

6.94 

862 


KSTlPTfflrTi^ 


220 

56267 

1500 


9737 60/75 

99 


676.13 

cm 

WBM. 

mm 

— 



fTi'V. 1 

FTTH 

70266 

2501 

L -» ■ 

warn 


61.92 1302/74 



Index 

Day's 

Da/% 1 P 3 !'' 5 

Dec 

Dec 1 Dec 

Dec 

Dec 

Year 











J'g" ■ 














ft^UosMmehoex.I 

1398.9 

+7 A 

1398.903926 

13915 








im 

Kgreare i 



Lfiw 


48330 

47211 

68437 

128936 

122961 

26365 

16568 

14257 

828.60 

604.96 
55066 
47162 
1*0036 
98065 
59069 
144535 
28636 
52967 
29367 
714.72 
685.99 

645.96 
154.76 
95868 


25 n 

26/2 

8/3 

107 

800 

257 

140 

30 

30 

30 

31 
257 
17 
11/4 
127 
3/1 
30 
19/2 
30 
269 
30 
269 
30 
30 


m 


58765 2501/85 
65L74 2601/85 
96369 300085 
1909.B 3/6/83 
204948 1301/B4 
336.97 2501/85 
249.75 2701/85 
20861 2201/85 
105962 2211/85 
790.71 2901/85 
81665 25/11/85 
59036 2911/35 
185245 2901/85 


Lew 


50.71 130274 
4427 U/1274 
7168 2/1274 
8471 25**2 
122940 8/1085 
45jO 50/75 
4965 6/175 
19191 6/175 
Z7735 150/81 
6L41 130274 
69.47 130274 
5967 110274 
5435 11/1274 


123361 271205! I7UI 28500 


j 778.92 25.11>'85 
j 19244)0 11105 
138046 2B/HJ35 


5463 9075 
554M 60.75 
43.46 6075 


834.96 2501051 5263 6075 
i 397 AS 290L85[ 6266 110274 


Advance at 

Western 

Selection 


The 12 months ended Septem- 
ber 30 1985 was a record year 
for the wire and cable manu- 
facturing and investment finance 
group Western Selection. Pre- 
tax profit rose from £615,000 to 
£791,000 and earnings per share 
were up from 3.48p to 4-76p. 

A final dividend of 1.7p main- 
tains the net total at 2.7p 
Dura tube & Wire, which 
serves the telecommunications 
industry, lifted its profit contri- 
bution from £330,000 to £581,000. 
Sales showed a significant in- 
crease with exports, particularly 
to the Far East, rising overall 
by 89 per cent. 

The new external cable manu- 
facturing line has been tested 
under full operating conditions, 
and sales are expected to make 
a favourable impact an the 
current year’s performance, the 
directors report. 

Profir contribution of 
parent company came 
£232.000, against £224,000. 
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UEI sells offshoot to 
Parkfield for £3m 

BY DAVID GOODHART 

UEI, the Surrey-based elec- were £331.600 . before manage- 
tronic and engineering company, ment charges of £120,000. Net 
has sold its J. Fisher subsidiary tangible assets at that date were 
to the Parkfield Group for £708,000. Since then, however, 
£2.76m, realised through a UEI has introduced £2342m of 
vendor placing. the new capital and withdrawn 

Fisher, which has been owned wW dividends, of £675.000. At 
by UEI since 1970, manufactured 
precision tooling for the plastics 
injection . moulding Industry. 

UEI said yesterday it bad made 
the disposal to release further 
management time and resources 
for its high technology activities. 

Fisher's pre-tax profits for the 
year to the end of January 1985. 


the date of completion Fisher’s 
net tangible assets are expected 
to be £2.37 m. . . 

Parkfield is a Cleveland-based 
USM— quoted iron foundry and 
electrical group. It has issued 
13m new shares to finance the 
deal. Parivfield shares closed up 
5p at 232p, UEI was unchanged 
at 202 p_ 
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Alexander Russell 

ScotUsh Heritable Trust the 
Ynrk-haspd industrial holding 
company, has acquired a 5.3fi 
per cent holding in Alexander 
Russell, the building supplies 
distributor and roal recoverer. 


i The benefits from its invest- 
I ment in new technology and the 
• changes to its management 
: structure and organisational 
methods, have helped Airspnmg 
; Group, Wiltshire-based bed 
! manufacturer, to a surge in pre 
; tax profits from £255,703 to 
j £74fi,591 in the six months to 
} September 30 1985. 
j In view nf this the directors 
!• are lifting the interim dividend 
j to 2.65p (2.4pV A total of 5.6p 
\ was paid, in 1984-85 on profits 
! of £516.932. Stated net earnings 
l for this half are ahead from 


The Make is held by Claxrnn and 
Garland. Scottish Heritable's '< 2.4p to 8.1p per JOp share. The 
housms projects subsidiary. I group's shares are traded on 


Granville's . ovci>the-counter 
market. . " 1 . 

Turnover improved by £L8m 
to £ll^lnu and Mr J. G- "W. 
Yates, the chairman, reports 
that - indications are that the 
second half has started well 
with results above budget He 
is confident of a satisfactory out- 
turn for the year. . 

The smaller subsidiary ■ com- 
panies are now making impor- 
tant contributions,' he says, and 
particularly . mentions the con- 
siderable improvement at. F & M , 
Ducker, which is expected to 
show a profit for the current 
financial year. 


-Bala ^Resources 

■ Bui a- Resources, the troubled 
Irish .oil . exploration company, 
has " raised 1 I£2.9m through a 
private 1 placement of shares i of 
3 Jp -each.-: .The shares have bien 
bought by a -small 7 number of 
corporate ' "and instituticmal 
investors/ - 

Earlier this month Mr Michael 
■WymeS, chairman; and managing 
director, -'jmdjtwo other dtrec- 
-£orsi -Mr“-Tora Roche and Mr 
Richard Wood- resigned from the 
company. ' New 1 directors are 
expected" to be appointed early 
in 1986.' 


COMPANY NEWS IN BRIEF 


RESULTS 


S HINTON SERVICES, financial fSteel Stockbrokers), to Henry sophisticated access - control 
services group, has - acquired Barrett & Sons for £l-13m cash, equipment which is installed in 

765,000 shares, or 8.01 per cent. This represents the trading multi-storey fiats and residential 

CHARTER TRUST & Agency, an of Goldsmiths Group, Jeweller, assets of the business conducted homes. In addition to the assets 
investment trust, reports higher pawnbroker, hotelier and insur- fiom Northampton and Derby, .-.of the business, Britannia takes 


net earnings of fl.SSxn. against 
£ 1.75m, for the year to end- 
November 19S5. Earnings were 
2.32p (2-lfip). The final dividend 
is 1.5325p (1.4p) for a 2.32p 
(2.l5p> total. Net assets value 
at year-end was 108.1 p <9Llp). 

C. A. SPERATI (The Special 
Agency), button and trimming 
merchant, reports a virtually 
doubled pretax profit of £31,569, 
against £15,973, for the year to 
end-October, 1985. Turnover 
was up from £504.023 to £588,210. 
Earnings per share were 24.6 lp 
fl5.S7p). There is still no divi- 
dend. 

KELSEY INDUSTRIES, a solder 
manufacturer, reports a higher 
taxable profit of £ 1.57m, against 
£133m. for the year to end- 
Seplember 1985. Turnover was 
up from £30.S3m to £54.61m. The 
total dividend is held at 8p with 
an unchanged final of 5.5p. 


anre consultant. County Bank, with a value of some £987,000. over 1 the. installed equipment 

Goldsmith's financial adviser, The current unaudited pretax owned by Son&ymatic as well as 

said tbe stake was seen as a profit of the business being dis- rental .add ; maintenance agree- 

posed of is approximately inenis. ■> "■}. - : *' 

£175,000. pa. . . . . 


positive development. 


KUWAITI INVESTMENT. Office 
has increased its stake In the 
Robert Fleming investment trust 
— Fleming Mercantile — ■ from 
undisclosable to 10.55m shares 
or 7.3 per cent 

CULLEN’S HOLDINGS, gro- 
ceries, wine and spirit retailer, 
is selling its site in Dorking, 
Surrey to Intercede 308 for deve- 
lopment. Consideration is £L7m. 
payable on completion, and 
£0.4 m later. Cullens' audited 
accounts at March 3 1985 in- 
cluded the site at £1.2m. The 
company is seeking a new’ loca- 
tion for its head office. 

MAN SON FINANCE TRUST is 
now 54.04 per cent owned by 
Hong-Leong Group of Malaysia. 


GOLDSMITHS . GROUP chair- AUSTWivMED GROUP has 
man, Mr A C Gover, has ■■ Sons 

decided to concentrate on his •• -' t BW 

family interests and accordingly - f^)^i n toS.t°dependent manufac- 
Mr D. J. Clark and associates c * shmere 

have agreed to acquire 1^83^35 ^ “J f ^ r ™ en 

ordinary in Goldsmiths (12.2 per m Ro ^ rtson 

cent) from Mr Gover and certain - 

members of his family at I7flp- *&?* I 11 ?!* 192 ?: 

per share. Mr Gover has resigned . 
as chairman of Goldsmiths and m 

as a director of all Goldsmiths 

subsidiaries. Mr D. J. Clark his ?■ STOS be ^^&ed 
joined - the board as a nonC.&^S of 

executive director. . Discussions.--*~ff^ff 
; with Mai regarding the disposal' •' JESS’ ^ 
of. the insurance division ■ hav e - non-voting 

been terminated. - 


1 Jl&zT- arfinaiy 
shares/ 


BIDS AND DEALS 


BORDER AND Southern Stock- 
holders Trust, the international 
investment trust, has increased 

its stake in Tilbury Group, tbe 
cl'il encmeer'iuR and. buiidinq 
cnmp.my, to l.35ra shares (9.13 
pi?r cent!. Schroder Wase, Til- 
bury's financial advisers, said the 
increased hnidjng was a welcome 
m3rk of confidence in the com- 
pany in the li^ht of the recent 
sole of its road surfacing and 
a;?re^a!es 


EQUIPU has acquired Oxford YFAKNER. DOUDAY'S 6i per 
Software, trading- as Oxford Data - cent?-- - mo rtgage debenture 
HARVEY & THOMPSON has Systems. Oxford Software,. basdd . stock 198*3^. will be redeemed 
conditionally agreed to acquire Oxford; supplies micro. «»m-: in fall; ob' J une 30, 1986. 
the loan book of Goodman & puters, and is an authorised : ’•"V *> 

September 30 showed a' defitit on M> «* 31, 

of £3,782. The sal es f or. the _y ear ■•.'.* --^;v'.- 

ending September 30 ’ -were- . T - 

£996,376, showing a net loss for FOLDINGS) 

the. year oE £23^43. .. • intend* :Jp jredeem -at par on 

. Stajrcli;24, S986 the 6* per cent 

_ BRITANNIA SECURITY' .unsabiredf loan- stock 1B^-S8 out- 

BRITISH STEAM Specialities GROUP has purchased the busi- standing on the redemption date 
Group has exchanged contracts ness and certain assets of Interest in respect of the siv 
for the sale of its steel stock- Sentrymatic for £260,000 paid in months to March 1886 win w 
radios business. A. H. Allen cash. - SentTymatic-mBnufactuxes- paid; 


cash. The loon book has a net 
book value in the accounts of 
Goodman & Sterling (Coventry) 
of approximately £1.7m. In addi- 
tion, the company- has further 
astreed to acquire the fixed 
assets, including a small free- 
hold property, for. £50i000 in 
cash. 



ii 
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INikfeo to take 
. of 
Fraser Green ' ; 

.... jSHkko international Capital 
ifeiagHMea^Cbmpiany. the to 
feriiational ‘ . tovestoieiit- arm of 
Nikko'gegArftiefi of - Japan, is to 
acquire a^^acrtrolling interest in 
Fraser^. GmK' a UK fond 
numa^er.' ■ -A 

. The interest te ‘being gold by 
Duncaa«gai> Fraser and- Co, UK 
u my. It felt that 
_ -pf ;'a~pensipn fond 
t^ypfiihted 'Wk3i it? role 
rr'jn .tiie ^selection : of . 

ipa^agersL ' 

manages -about 
of - pension 
liekr TbftMtee of 
wasnotmsefosed 
itod v& ^.'^wpor- 
s under maffage- 

mtot \- : " 

Vjter. S./X Green, -the chief 
exSchtive^ sald. the- firm bad 
received M7 approaches -. from 
potential - ; .purchasers. ■ NIicko’s 
offer- had not been the highest, 
but toe' deal held out the best 
opportunities-ior- both toe clients 
and the -executives of the com- 
pany. Nikkb. offered enormous 
scope, he said; aid .'would open 
up business for the firm in toe 
US .and- Far Eastern markets. 

Fraser Green will retain a 
degree of local independence, 
though the membership of - the 
board will be partialiy changed. 
Mr.' Jeremy Hanley, MP,;-wiIl 
succeed Mr Geoffrey Heywoodias 
chairman, and . Mr Green vrfll 
remain chief: -executive. - j 


V- 


/ 


J. 
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BT PAUt BET rs in Paris 

BOUYGUES, FRANCF’c i 

construction 1 “V* t 

acquired a 9 has 

around Fp r P ig r m Ce °L5, 3jte f or 
■Screg, thMe.dUigp'S' in 
construction cotnpm ^ 

^ option to aquire a fi,rt£? a 
1( Per cent stake fUrthcr 
The 


buys into rival builder 


Channel Tunnel Group/France 
wanchc twin-bora ral] tunnel 
Project. By taking a stake in 
acrpg. which was recently 
named as the French general 
contractor for Mr .lames 
Sherwood's Channel Express* 
way rail and 


. Ane move mark* a; -o rau ana road tunnel 

tion by BouyjniS 0 *? v t r “ flCfr pr ° ject - B °H>sues has now also 
now has not heS. nJSS 1 - unm a d,rect irUercst in the rival 
significant wav ? any ex P resswa y tunnel scheme, 

struction market, and C °?t Bou >'Sues has also recently — 
reinforces Bouygues’ efforts ^“^Sed as a vice-president. Hr cent stake in Screg from Pctro- 

Piay a major role in tho Andre Chadeau, the former fina, the Belgian oil group. If 

^ruction of a fixed link ..--a 1 " chairman of the SNCF, the Bouygues takes up its option on 

the Channel. ss French state railways, who more shares it would hold 28 


eventual choice of a Channel 
link scheme. 

French consultants for the 
Channel Expressway project 
disclosed this week that the 
French Government was press- 
ing Channel Expressway and 
the Channel Tunnel Group/ 
France Manche to hold talks 
over possible collaboration on 
a common fixed link project. 

Bouygues is buying its 9 per 


Bouygues is alreariv • » * yesi 8n e d last September. The per cent of Screg, giving 

in the French onA 3n , SNCF is playing an important Bouygues virtual control. No 
01 “ ie like British Rail in the other shareholder has a slake 


of more than 5 per cent in 
Screg. 

Screg has been suffering 
from financial difficulties and is 
expecting to report a loss of 
FFr 700m this year. The com- 
pany's annual sales total about 
FFrSSbn. 

For its part, Bouygues. with 
sales of about FFr 27bn. expects 
to report m-t earnings of about 
FFr 420m this year after earn- 
ings of FFr 401m for 1984. 

Bouygues has been involved 
in a number of acquVitions 
recently to diversify, but the 
Screg deal is among its most 
significant transactions. 


* 


hotel sold 
for $38m 

Bjr Our Financial Staff 

PAUBURG INVESTMENTS of 
Hong R ong has agreed to sell 
os Riverside Plaza Hotel in 
Hong Kong's N ew Territories 
L HolsJs (Holdings) for 
HK$292.<m tUS$38mj. 

In payment. Regal will turn 
over to Palfburg properties 
wort h HK$5ft.6m, cancel 
HK$62.3m worth of Paliburg 
warrants, issue to Paliburg 
«R?66.5m worth of new Regal 
shares and distribute to 
Paliburg shareholders to Pali- 
burg shares Regal now owns. 

Regal will also pay Paliburg 
HK$68.9m in cash, which it 
plans to finance through a 
rights offer. 


Hongkong Bank chief to retire 


BY DAVID DODWELL IN HONG KONG 


MR MICHAEL SANDBERG is 
to step down os chairman and 
chief executive of Hongkong 
and Shanghai Banking Corpora- 
tion in 19S6. He will be suc- 
ceeded by Mr William Purves, 
54. who has been deputy chair- 
man since May 1984. 

Over his eight-year tenure as 
chairman, Mr Sandberg has 
overseen rapid expansion in 
Hongkong Bank, with major 
acquisitions in the US. the UK 
and Australia. Assets have 
grown from HK$60bn in 1977 
to around HKUOObn <USS51bn) 
at the end of 1984, with the 
bank now claiming to be among 
the world's 20 largest banks. 


Mr Sandberg's term has 
nevertheless been controversial 
and turbulent, spanning the 
collapse of JJong Kong's pro- 
perty market, upheavals sur- 
rounding secret Sino-British 
negotiations over the future of 
the territory, and completion of 
the bank's new HKS&bn 
aluminium and glass head- 
quarters. Loans were made that 
ultimately proved damaging tu 
the bank, particularly those to 
the Carrian group, which 
collapsed at the end of 19S3 
with debts of more than 
HKSlObn. 

Mr Purves joined Hongkong 
Bank in 1954, and has worked 
in West Germany, MalayMa, 


Singapore, Sri Lanka and Japan 
as well as Hong Kong. He will 
succeed as chief executive of 
the bank in mid-March, and will 
become chairman later in the 
year. 

Mr Sandbars said yesterday: 
" One takes the opportunity to 
go not only when one has had 
enough, but when you have 
someone good lo take over from 
you. Mr Purves is someone in 
whom I have the greatest 
confidence." 

He will leave Hong Kong on 
retirement, resigning various 
other offices, which includes 
chairmanship of the Royal Hong 
Kong Jockey Club. 


[When his ship was torpedoed... 
so was his future peace of mind 




! fading Seaman R tH n served right through the wat 

: He was torpedoed in the Atlantic and suffered from exposure. He 
■ served in Landing craft, and his home received a direct hit from a 
i bomb while he was there on leave. 

in 1945 his mind could take no more, and he spent the next 25 years 
in and out of mental hospitals. He now lives with us. 

Sailors, Soldiers and Airmen still risk mental 
breakdown in serving their country. However 
brave they may be, the strains are sometimes 
unbearable. 

We care for these galiarrt men and women, 
at home and In hospital. We run our own 
Convalescent Home, a Hostel for the younger 
homeless who can still work, and a Veterans’ 
Home tor the ageing warriors who are no longer 
able to look after themselves. We also assist 

people like R (H n at Pensions 

, Tribunals, ensuring that they receive all 
that is their due. 

These men and women have 
sacrificed their minds in service. 
To help them, we must have 
funds. Please send a donation 
and, perhaps, remember us 
with a legacy. The debt is 
df of us. 

“They’ve given 

uv. i more than they 

could-please 
give as much 
as you can " 

rec-ldtuias menm welfare socirry ; 

1 Broadway House, TturBraadwa* Wimbledon SW19 1RL. Tel: 01-543 6333 


S'fl 



Please find aneftnod my donation for £5/eiO/E20/£5a „ _ .. 

Please sand me furthar details about the E*Sennces Mental Welfare Society. 


| Name (BLOCK LETTBIS) 

■ Address 


I 
1 

._ , 




Profit setback for Perlis 
Plantations and Pelangi 


BY WONG SULONG IN KUALA LUMPUR 


PERLIS PLANTATIONS and 
Pelangi, two listed companies 
controlled by the Kuok family 
have reported sharply lower 
profits due to the economic 
slowdown in Malaysia. 

Perlis Plantations, the diver- 
sified group which is involved 
in sugar refining, property de- 
velopment, hotels and trading, 
said its aftertax profit for the 
year ended September was 25 


at 35.3m 


LADBROKE INDEX 

1.123-1.129 C+7» 
Based on FT Index 
Tel: 01-427 4411 


1,808% GAIN 
That was the actual 
profit achieved in 14 
trading days from a recent 
recommendation in Tom 
Ormiston's Traded Option 
Newsletter. Only in traded 
option can such big profits 
be secured so quickly. Find 
out about our no risk trial 
subscription offer today. 

Write to Traded 
Option Newsletter, 

Dept FT1.2f». Queensway, 
London W 2 3RX. 


per cent lower 
ringgit t US$1 4.7m). 

This included an extraordi- 
nary loss of 5.7m ringgit 
arising from the write-off of one 
group investment and a bad 
loan. Turnover was 370m 
ringgit. 

Pelangi, which is involved in 
property development in the 
southern state of Johore, re- 
ported a 83 per cent drop fn 
after tax profit to 4.1m ringgit 
for the six months to 
September, on turnover which 
fell 13 per cent to 22.2m 
ringgit. 

Perlis is paying a final divi- 
dend of 8 per cent, making a 
total of 22 per cent for the year 
compared with 26 per cent pre- 
viously. No interim dividend 
was mentioned by Pelangi, 
although an interim dividend of 
8 per cent was paid last time. 


Sanko to 
halve fleet 
and axe 
1,400 jobs 

By Carla Rapoporc in Tokyo 

THE reconstruction of a 
slimrard-down Sanko Steam- 
ship: the Japanese tanker 
company which collapsed last 
August with nearly Vl.flOOhn 
($4.95hn) in debts, may now 
be possible thanks to an agree- 
ment between the company's 
major creditors. 

According to documents 

filed with the Tokyo district 
court yesterday. Sanko plans 
to halve its fleet in some 130 
ships, mainly bulk carriers 
leased from Jaoanese trading 
companies. Daiwa Bank, 
Sanko's leading creditor, has 
agreed to lend extra funds in 
case the group has a shortage 
of operating cash. 

The rehabilitation plan 
calls for sacking two-thirds of 
Sanko's workforce, reducing 
It from 2.100 to 700. Farther. 
it calls for the cancellation of 
charter contracts with 18 
overseas shipowners regard- 
ing 72 vessels. Sanko plans 
to pay cancellation fees of 5 
per cent. 

The plan also calls for the 
new Sanko to increase its 
•charter commissions to nine 
trading houses as partial com- 
pensation for their losses. 

Gulf Canada 
sale approved 

THE CANADIAN Govern- 
ment has approved the 
previously announced sale of 
Gulf Canada's refining and 
marketing assets in eastern 
Canada fn Ultramar rienada. 
a subsidiary of the UK nil 
group. Agencies report from 
Ottawa. 

The decision was announced 
by Mr Sinclair Stevens. Mini- 
ster responsible for Invest- 
ment Canada, the country’s 
foreign investment review 
body. Investment Canada said 
Ultramar would integrate the 
Gnlf assets Into its own 
nnerntinns and provide a con- 
tinuation of the marketing 
business and employment for 
its workforce of about 880. 

Investment Canada also 
noted Ultramar will spend 
C$125m (US$Mm) over the 
next five years to upgrade 
marketing outlets and to 
improve its Quebec City 
refining operations. 

Mr Stevens said improved 
profitability of Ultra mar's 
Canadian operations would 
allow the company to attract 
Canadian Equity Investors 


Suez takeover will boost 
property lending side 


BY DAVID MARSH IN PARIS 

SUEZ, the French slate-owned 
finacral and industrial holding 
group, is strengthening its 
position in the property lend- 
ing field through a takeover of 
Banque la Hentn, the specialised 
credit bank. 

Bank la Uenin, which was 
nationalised as port of tin* 
sweeping state takeovers of 
1982, Will become pan of Suez 
early next month in a share 
exchange deal with the Govern- 
ment believed to be worth about 


FFr 350m (545.5m 5 . 

Before nntiunslisarion. Banque 
la Benin was already linked to 
Suez through the latter's Con t- 
pagnie la Heuin subsidiary. 
The latest deal is part of a 
series of transactions under 
which the slate is compensating 
Suez for its divestment of a 
40 per cent stake in the Credit 
Industrial cl Commcrvtaie bank- 
ing group. 

it completes a range of 
acquisitions by Sue: during the 


past two years to reintegrate 
into the group former banking 
subsidiaries. 

Suez lias also taken .steps lo 
build up its insurance interests 
through buying uut the remain- 
ing 5(1 per cent share in a joint 
subsidiary. La Hcr.m Vie. held 
with the Cigna group of the US. 
9 Socicte Generate lias obtained 
a licence from the I’eoplA 
Bank of China to open a branch 
in the special economic rone 
of Shenzhen, in southern China. 


Revlon unit purchase collapses 


BY TERRY DODSWORTH IN NEW YORK 


THE smouldering corporate 
row over the future of Revlon's 
beauty care division has 
erupted again after the U.S. 
company announced that the 
5905m agreement to sell the 
beauty business to the Adler 
and Shaykin investment group 
had collapsed. 

The disagreement, which 
Adler intends to press through 
the courts, dates back to 
Rnvlon's unsuccessful attempis 
to defend itself from a huslile 
bid from Pantry Pride, the 
Florida - based supermarkets 
group. 

At that time. Revlon signed 
a deal to sell the beauty care 


activities lo Adler in an atlempt 
to make itself less attractive to 
Pantry Pride. 

Since the takeover of Revlon 
was completed, however. Pantry’ 
Pride has made it clear that it 
wanb, to retain the beauty 
business, and that it prefers to 
sell the health care units to 
reduce debt instead. It now says 
that since the beauty division 
sale has not been completed 
within the duly assigned period, 
it is calling it off entirely. 

Adler has strongly rejected 
Pantry Pride's claims that it 
has over-run tile cl os me period 
on the deal, raynra that the 


new Revlon management lias 
not performed ;n accordanne 
with the terms of the agree- 
ment. The New York invest- 
ment croup has already sued 
Re\lon for blocking its aeee?s to 
financial information, jnd 
that it now intends t« piivs its 
claims in the Delaware courts. 

Meanwhile, the incoming 
team -l Revlon has concluded 
liu> sale of two ficjfili-c.ire units, 
with the prescription drug busi- 
ness jawing to Rover Group, and 
.Yurehfi Thayer to Bercbam of 

ihc I K Wall Street believes 
thut tiifsc diEpDials put mare 
pus-nre on the group to retain 
the beauty divii.JR. 


Rapid-American in $300m deal 


BY OUR FINANCIAL STAFF 

RAPID- AMERICAN, the diversi- 
fied US group chaired by Mr 
Meshulam Rtklis, is expanding 
its retailing activities through 
the acquisition of T. G. and Y. 
Stores for more than SSOOm. 

T. G. and Y. operates a chain 
of about 700 stores, mainly fin 
the southern US, with annual 
revenues of S2bn from variety 
merchandising and discount 
operations. The company is a 
unit of Household Inter- 
national's merchandising busi- 
ness, which is being bought by 


a group of investors for dose to 
STOOrn. 

Rapid-American said that, 
through its McCrary sub- 
sidiary, it had been preparing 
for an acquisition of this size 
for sonic time. McCTory oper- 
ates 748 variety si ores with 
revenues of $91Sm and pre-iav 
operating profit of SS5.ini for 
the year ended January 31. 
19SS. 

Although T. G. and Y. will be 
operated as a separate subsidi- 
ary. Rapid-American S3id that 


the synergy between the 
acquired company and McCrary 
would raise profitability. 
McCrary :s headed by Mr 
Stephen Pisincr, who joined in 
January from Montgomery 
Ward, the Chicago retailer, wifi; 
a mandate to generate a new 
strategic plan. 

T. G. and Y. has undergone 
a substantial restructuring over 
the past three years with at 
least 170 stores with unsaid- 
factory profits, or in remote 
distribution areas, closed. 


Brown Boveri to dispose 
of Spanish subsidiary 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


1 Option 

Jan. j Apr. 

July 

Jen. 

Apr. 

July 

B.P. 

J 600 

I 690 

I 600 

66 } 73 
80 [ 42 

■a J 16 

. 85 
65 

1 30 

4 

18 

55 

1 13 
f 35 

I 73 

1 SO 
( 40 

1 75 

Cable AWlre 
<•685; 

560 

600 

650 

50 1 70 
14 1 M 

2 I 18 

85 

57 

27 

3 

18 

60 

12 

25 

65 

17 

50 

67 

Cans. Gold 
(-947) 

420 
460 
| 500 

37 

16 

5 

57 

36 

17 

67 

*7 

30 

5 

30 

64 

83 

60 

80 

27 

67 

82 

CourtauWa 

I'lBfli 

140 

160 

IBO 

BOO 

51 

31 

13 

3ki 

, 65 
35 
21 
11 

59 

40 

26 

14 

lj 

1 3 

9 

i 18 

Hi 

5 

11 

21 

Com. Union 
<•337) 

"200 
. 830 
240 
860 

51 

16. 

6 

2 

36 

as 

14 

a 

35 

23 

15 

i" 

Is 

11 

26 

39 

14 

28 

41 

Distiller* 

.*500) 

Tar 

500 

950 

To 

IB 

5 

60 . 

37 

14 

70 

48 

22 

31* 

17 

52 

25 

67 

13 

32 

68 

G.E.C. 

(-1641 

140 

160 

180 

300 

38 

13 

6 

Ha 

34 

20 

12 

4 

28 

16 

1 *9 
4H 
20 

38 

3 

8 

19ia 

58 

10 

24 

Grand MeL 
(■388; 

350 

560 

390 

75 

48 

23 

77 

55 

32 

87 

70 

40 

1 

3 

18 

3 | 6 

9 10 

20 1 25 

I.C.I. 

(•744) 

’ 

600 

650 

700 

760 

150 

100 

57 

18 

f’37 

107 

65 

32 

165 

116 

77 

42 

1 

2 

8 

27 

6 

a 

18 

37 

6 

16 

85 

45 

Land See. 
(•387) 

8BO 

300 

330 

31 

a 

8 

3k 

22 

7 

- ( 2 

28 | 9 

12 I 35 

1 1 
35 

14 

37 

Maries *Sp. 
(•174; 

140 

160 

180 

200 

37 

18 

6 

Hi 

43 

26 

16 

7 

29 

IB 

10 

1 

1 

9 

30 

0 

S 

15 

33 

6 

17 

34 

SRall Trans 
(•658* 

600 

550 

.700 

750 

TO 

28 

5 

1 

83 

40 

£0 

B 

92 

65 

28 

4 

15 

43 

BO 

11 

£7 

68 

100 

16 

33 

62 

TrafflJJ; Hse 

t»340l 

350 

360 

590 

420 

20 

file 

2 

1 

34 

93 

10 

4 

40 

25 

14 

B 

5 

85 

53 

85 

11 

28 

63 

85 

16 

31 

54 

84 

1 Option . I 

Feb. 

63 - 
■ 47 

30 

iO 

May 

'Aug. 

Feb. 

May 

Aug. 

BAT Inds 
C31S) 

860 

880., 

3Qp/ 

3M.I 

72 

57 

40 

20 

67 

62 

38- 

1 

|t s 

28 

S)g 

7 

15 

50 

10 

20 

S3 

Barclays 

(■W). 

390 

420 

460 

-HO 
62 . 

•95- 

70. 

35 

. 82- 
47 

3 

7 

18- 

18 

27 

17 

34 

Brit A? ro 
(•468) 

"390 T 
480 
460 
600,1 

80 I 
'SO 

25 

6 1 

90 1 
68 

43 

80 I 

'87 

Q5 

37 * 

7 

86 

53 I 

15 

35 

65 

18 

42 

63 

*wr] Ml 

I 820 i 

.54 

"I 

11 1* 

24 1 
13 

5 

30' 

IB 

10 

Dlj 

£lg 

I41i 

61 

T - ! 

ol 

8 

17 

32 

■rsBirig 

l 880 

T\ 

47| 

33 

22 

10 1 

30 1 
37 

26 

14 1 

Big 

7 

16 

B7 

11 

IB 

29 

14 

IB 

31 

' LASMO j 
. 1-2^1) 

220 

240 

860 

280 

'Sa-.l 

■19 

SB 

7 1 

28. 

19 

14 

50 | 
35 

i?l 

16 

30 

43 

27 

35 

47 

30 

40 

58 

:_ i ONRMO T 
(•188) j 

140 

160 

IBO. 

800' 

68 ’ fS 

48 

24 .BT 

10 - 1S|e 

46 I 

\i\ 

0i Z | 

Olj j 2 

J 6 1 

9 { 15 1 

S 

8 

16 


CALLS 


PUTS 








1 

OpUon 

Feb. 

May 

Aug. 

j Feb. 

May 

I Aug. 

p.*o. 

(•445 j 

, 360 
390 
420 

1 460 

95 

65 

40 

15 

1 77 
50 

1 26 

60 

35 

y 

9 

22 

J 5 

1 16 

I 3D 

[ 20 
l 38 

Racal 

(-156; 

130 

140 

160 

150 

200 

30 

32 

12 

5 

2 

36 

28 

19 

11 

42 

34 

26 

16 

2l! 

6 

13 

28 

46 

6 

10 

IB 

32 

8 

15 

22 

36 

R.TJ2 I SOO 
(•S34j 550 

1 600 

45 

25 

7 

67 

35 

18 

(’I 

8 

35 

77 

15 1 23 

40 1 50 

BO i - 

Veal Reefs i 60 
i'S58i j to 

io 

514 

2 

law, i5 
8Jj> JO 

4 Is) 6 

1 3U 

Ilf' 

6i?i 81= 
J2b| 14 
181=1 201- 

Ex ID'S 1989, 96 

(•USbj- j 98 
• 100 

j or? 

1 0, -i 

1 = 1“ 

1 ^ 

* 3ri 

- 

1 = 

Tr. 11« IMl 
(•£103) 

103 

104 
106 

z 

1*3 

01= 

OIr 

Jil = 

oZl - 

1 0^1 
i.i 

1 0i>. 

2* 
3ig 

Tr.ltii DSrtJJ 
i-jJIIOj 

108 

110 

113 

114 

2 ■« 

0-r, 
C\: 
0 ^ 

f.V. 

0 .. 

o;. 

3« 

24 

Ui 

Oy 

O'.: 

2 ,A 

2r,. 

4J, 

or 

i... 

2r. 

41* 

1,„ 

8,. 

3U 

4,„ 

Option 

Mar. 

Juno 

Sept 

Mar. 

June! SepL 

BTR 

t-373) 

500 

330 

560 

390 

80 

53 

32 

IS 

60 

47 

28 

68 

63 

33 

2 

6 

15 

35 

9 

23 

40 

13 

28 

45 

Beech am 
;*365) 

260 

500 

350 

360 

92 

72 

48 

24 

98 

80 

58 

35 

85 

65 

42 

2 

5 

IO 

23 

5 

10 

15 

2B 

14 

22 

33 

Bass | BOO 
(**45, |650 

70 

40 

15 

60 1107 
to | eo 

25 1 45 

12 

27 

60 

17 

35 

65 

22 

43 

75 

Dc Baer* 
e*4.33> 

420 

460 

500 

"60 

37 

18 1 

70 

50 

30 

95 

70 

20 

50 ; 
80 

58 | 
87 1 

40 

70 

GKN 

(*837) 

340 

260 

280 

27 

15 

6 

33 

19 

9 

39 

25 

6 

16 

30 

10 | 
23 

35 1 

14 

25 

Glaxo 

(-1548) 

1 

1550 

1400 

1450 

1500 

1560 

1600 

240 

190 

160 

133 

110 

85 

265 

225 

175 

145 

123 

100 

175 

145 

10 

to 

26 

45 

80 

115 

25 

40 

55 

70 
JOS 
140 

95 

115 

Hanson 

(*196; 

180 

SOD 

280 

25 

•: 

*1 

20 

12 

36 

26 

6 

14 

27 

8 ! 
15 ! 

as 

10 

17 

Jaguar 

1*3331 

240 

260 

£80 

500 

330 

560 

P7 

77 

57 

43 

S3 

10 

88 

69 

55 

56 

22 

65 

45 

31 

On 

1 

4 

B 

18 

32 

2 

8 

11 

23 

35 

14 

25 

36 

Thorn EMI 
C397) 

360 
390 
420 1 

52 | 
30 

16 j 

67 

42 

B7 I 

57 

40 

7 

20 

40 

25 1 
47 I 

2a 

52 

Tesco 

(*2B0) 

"240 1 
£60 
280 
500 1 

50 

35 

17 

7 

55 

40 

27 

18- 

47 

37 

22 

It; 

7 

11 

26 

4 j 

e 1 

17 

28 ! 

11 

20 

30 


Option 

Dec. 

Jan. 

Feb. 

Mar^Dec. 

Jan, 


FT-SE 

1500 

103 

108 




0i= 

3 

- 


1325 

— 

83 

— - 

■— 

— 




1350 

53 

55 

75 

90 

1 




1375 

aw» 

45 

60 

74 

2 

17 



]400 

8 

33 

47 

60 

7 

23 



J42S 

2 

15 

32 

4b 

30 

38 

49 


1450 

2 

9 

SO 

32 

Sib 

60 

67 


1475 

1 

6 

11 


BO 

85 

90 


as 

32 

42 

54 

12 


Deeember27 Total contract* 3,495 Call* 2.843 
Puts 651 ’ 'Underlying security price 


BASE LENDING RATES 

ABN Bank IlJVo * Guumess Mahon 11}% 

Allied Dunbar * Co.... 111% B llambros Bank llj% 

Allied Irish Bank 11}% Heritable & Gen. Trust 11}% 

American Express Bk. 1I*% ■ Hill Samuel §11J% 

Amro Bank J1J% c - Hoare & Co IlfiS 

Henry Ansbachcr 114% Hongkong & Shanghai 1IA% 

Associates Cap. Corp.— 12 % Johnson Matthcy Bkrs. llf% 

Banco de Bilbao 11} % KnovsJey & Co. Ltd.... 32 % 

Bank Hapoalloi 111% Lloyds Bank llj'^ 

Bank Leumi (UK) ... lltVo Edward Manson & Co. 121«b 

BCCl 114*5 Meghraj & Sons Ltd.... 111?! 

Bank of Ireland lit?! Midland Bank 11} Vo 

Bank of Cyprus 114?o ■ Morgan Grenfell 11J% 

Bank of India 314% lloum Credit Corp. Ltd. 11* 

Bank of Scotland 114‘o National Bk. of Kuwait llL^ 

Banque Beige Lid 11}% National Giro Bank ... 112*^ 

Barclays Bank 314% National Westminster lll% 

Beneficial Trust Ltd.... 12}% Northern Bank Ltd. ... llj u 0 
Brit. Bank of Mid. East HIT, Norwich Gen. Trust ... 11}% 

■ Brown Shipley 11*% People’s Trust 12i% 

CL Bank Nederland ... 11}% PK Finans. InU. (UK) 12 % 
Canada Permanent ... 114% Provincial Trust Ltd.... 32*% 

Cayzcr Ltd. 11}% IL Raphael & Sons ... Il}% 

Cedar Holdings 12 % Roxburgbc Guarantee 12 % 

I Charterhouse Japbct... 11}% Royal Bank of Scotland 11}% 

Citibank NA 11}% Royal Trust Co. Canada 11}% 

Citibank Savings fll24% Standard Chartered ...||11*% 

City Merchants Bank... 11}% TCB JJ}% 

Clydesdale Bank 11}% Trustee Savings Bank 11}% 

C. E. Coates & Co. Ltd. 12 % United Bank of Kuwait 11}% 
Comm. Bk. N. East ... 11}% United Mizrahi Bank... 11 »% 
Consolidated Credits... U*?i Westpac Banking Corp. 11}% 
Continental Trust Ltd. 21 1% Whiteaway LaidJaw ... 32 % 

Co-opera live Bank "lli% lorksnire Bank 114% 

The Cvprus Popular Bk. n***;, ■ Member! ol the Accepting Homes 

KTLJJ™ - 7*T*£h. 8.(0%. Import 

S: V 1 L Jr. swa. tup iiei— o.mch- « 3 

Exeter Tl‘U5t Lid 1J % months nonce 11 2S%. At cell 

Financial & Gen. Sec, 314% When £10.000+ rnmjin J deposited. 
First Nat. Fin. Corp.... 12*% * CaH deposits tl.OO end over 

IHcAer^Flemtne^Co' 11 !% a Sja'V ° d,po,i “ ° V>f C,, “° 
Robert Fraser & Ptrs. 12?% i mohs^o base rate. 

Grind Jays Bank iil}% $ Demand dep. 8%. Mortgage 13%. 


BY DAVID WHITE IN MADRID 

BROWN BOVERI. the Swiss 
electrical engineering group, is 
selling its Spanish subsidiary in 
an operation which will bring 
its Spanish factories into the 
same group as those formerly 
owned by Westinghouse Electric 
of the US. 

Westinghouse Electric last 
year transferred control of its 
j Spanish offshoot Westinghouse 
(Wcsa) to Arbobyl. a British- 
registered company devoted to 
taking over troubled sub- 
sidiaries of multinational enter- 
prises. 

Wesa has set up a joint com- 
pany with a project management 
company. Equipos y Proyectos. 
to take over Brown Boveri de 


Espana. Mr Nigel Hawker, Mesa 
managing director, said. The 
have i 


People Express 
to acquire 
Britt Airways 

By Our Financial Staff 

. . J J . PEOPLE EXPRESS, the pioneer 

price is understood to have i L : S lU t.p ru -e airline. ;s to 
been between Stm and S3m. j acquire Britt Airways, the third 
The Brown Boveri unit has i largest regional commuter ear- 
factories in the Madrid region ; fier m tor country, for undis- 
and at Sabariei, near Barcelona. : fiasco terms, 
and had 1984 sales of Pta 4.6bn j Brnt serve? 29 cities in the 
(829.5m). Mr Hawker said the l Midwest, and operates hubs at 
company- was in sound financial , si. Louis and Chicago, 
condition and had a guaranteed p n< f 1h ; on n r 

workload up to the end of 19S7. ration * Pe£S E*‘ 

He added that there was '‘no , press said :t expects riur t.’ie 
reason to imagine" that the . acquisition will feed and r-tf/.e 
regrouping would imply the traffic io and from the People 
closure of anv facilities. The 1 Express and Frontier Airlines 
Brown Boveri unit currently sysi-ns. Frontier was itself 
employs about 400 people and liougbt by People Express 
Wesa 2.500. , earlier litis year. 


Granville & Co. Limited 

Member of Tne National Association ol Security Dealers 
and investment Managers 


8 Lava; Lane London EC3R 8BP 


Telephone 01-621 1212 


Over-the-counter Market 


High 

146 

121 

77 

46 

167 

64 

an 

ia 

1J0 

94 

73 

33 

R3 

58 

213 

124 

232 

m 

35 

225 

100 

650 

120 

CO 

92 

444 

42 

i:.o 

247 


L(vv 
1 1B 
in 
43 
76 
103 
« 
136 
97 
10 
83 
46 
21 
33 
20 
172 
Ml 

2n 

BJ 

71 

100 

00 

:-co 

:i 

si 

i70 

17 

PI 

195 


Cnmpany Piiee Change 

Ass Bnr. Ind. Ord. *18 — 

AiS Bril. Ind. CULS... m«d — 

Airsnui'H Grouo £9 — 

Ainmage & Rhodes ... 39 — 

Bor don Hill tfif — 

Br.^y Tachnologiea .... 55 — 

CCL Ordinary 13fi — 

CCL Hoc Conv- Prof.. . 97*d — 

Carborundum Otd .116 — 

Carborundum 7.&oc PI 91*d *" 

Daborah Services 57 — 

fredenck Parker Group 21 — — 

Geotnc Blair ... .74 — — 

ind. Precision Costings 58 — 3.0 

lots Croup J75»d — 15 Q 

jjehson Group 114 — 5.5 

Jamas Bur rough 292 — 150 

James Burrough 9pe PI. 03 — 12 9 

John Howard 4 Co. ... 73 — 3 0 

U ii Hud phone Ord. . 180s — — 

Lmonaphone 10 5p< H Ws — 15 0 
Mimhousa Holding MV 5”3 — 6 9 


P/E 

Gross Yield Fully 
d<v (p) *. Actual Uutd 

7 3 6.2 72 6.7 

8.3 — — 


10 0 
6 4 
4 3 
40 
39 
12.0 
in 7 

* 9 
10 7 
7.0 


Robon Jenkins 
ncruirons "A" 
Torday & Carlisle 
Irovian Holdings 
Undock Holdings 
Waller Almandcr 
W. S. Yeaies 


73 

30 

67 

52S*d 

41 

1» 

200 


e^Susoended. 


50 
4 3 
2 1 
*6 
17 4 


93 
11 0 
2.4 
7 1 
88 
16.2 
4 2 
11 8 
12 2 


5 2 
BD 
4.8 
51 
13 C 
C.3 

107 
1 2 


7 5 
1 3 
5 l 
66 

8 7 


IT 5 
48 
21 1 
67 

2 J 

5.7 

5.9 


15 0 
58 
23 0 
77 
32 

io 

7A 


31 56. 

15 A 13 8 
1.15 20 1 
7.7 7 7 

9.2 9.2 


5.7 

66 


90 

6.0 


25 1 23 9 
90 200 
— 77 

3.4 6 1 

18 5 18 5 
111 10 9 

7.4 9£J 

5.7 9 8 


Tin » * «, a/iir n iu‘t jitim iu,:i> ■»: u • sahwr. be r, •» , vpim k,:?c ,;>;i • w: . 

Hoskins Brewery PLC 



Offer for subscription 
under tiie Business Expansion Scheme 

Sponsored by Occuna Asset Management Lid. 

lax relief available for 11)85 6 

Closing date of 10 January 1986 

Should vou have anv questions or REQUIRE FURTHER COPIES • 
OF THE PROSPECTUS FOR HOSKINS BREWERY PLC 
please contact John Corrigan on 0 1-5S8 7262 or Richard EHert on 09S 6S3 32 1 


The Princess Alice 
Hospice 



, , Ifrcw faiaiei— unaWBeiar 

Vniaamdiftinetionaaiim 

mow fftjR IfQtino p i. 
T^yMbaroateaiflM^iBwyai 
can wpia u ui « d* caw CarMicna. 

-ni * ,,, SSg"»Harotee 
_ . "*ra.8u»f*y 
Tdcpoia C-JWCGSU 


Fidelity 

Australia 

Trusi 


Fidelity i« piea.-eil to announee the author i^itjuti of 
Fiileliti Auslr.il ia Trust. 

The aim of die Tnt*! i.- iu provide invent or- with |)ip 
op]n>rliinii} lo jwrtieipale in a ^nmih jNirtfiilinol Ati-lmli.in 
Stork-. 

.Manager of ihr Tni*t i- Fitlelily Inlrni.ition.il 
Mu lu Lenient lamitnl ami the — . . 

Tm>!i*r »f the Tmsf is 

CIwl.-s.iale Rank PLC. tM- ! Ml 
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WORLD STOCK MARKETS 


NEW YORK 


Acs Computers mu* 

A MCA 111-. 

AMR Corp™™. _.J J9;« 

ASA- i 33 

AVX Corp ™.| 14% 

Abbott Labs ...... 65 1, 

Acme Cleveland.' 12 

Adobe Res 1 _ 

Advanced Micro. 1 29% 


Aetna Ufe • SHi I 51% 

Ah man so It (H.F.i. 46^ 46% 

Air Prod ft Chem' 633. 653 8 

Alberto-Culver....! 20% 2&s* 

Albertson's 1 31% 31% 

Alcan Aluminium: 28 4 28% 

Alco Standard. SB 371* 

Alexander ft Al J 32% 32 1 4 

Alleghany Inti ...J 19% ibi 4 
Allegheny Power 327* 33 

Allied Bansharosl 20s* 20% 

Allied Signal.—— 48 45% 

Allied Stores— 65% 66»s 

Allis Chalmers.— 4 37* 

Alcoa I 39 s* 1 39.N1 

Amax„ , 13 ■ 1 s in 

Amdahl Corp ' 123* ! 131* 

Amerada Hess ! 28 28% 

Am. Brands..— -.1 65 J: | 66 > 4 
Am. Broadcast— 1 120 is :12l 

Am. Can ; 597* 59 * 

Am. Cyanamld™. , 57% ■ 57% 
Am. Elec. Power. 23 1* - 2S% 

Am. Express ! 6p„ 1 51% 

Am, Gen. Corp-™> 33>« 33% 

Am. Greetings— . 52s* . 32% 

Am. Holst • 9i* ’ 9 

Am. Home Prod. 1 62 tg 1 62% 

Am. Inti. Grp 105 105 

Am. Medicallntl. 195s 193* 

Am. Motors — 2-1 21, 

Am. National— 34 >? 34 1 ; 

Am Pctroflna™. 475* 47s* 

Am. Standard. 38 ' 38 'a 

Am Stores 6-ii r • e<t% 

Am. Tel. 4 Tel....l £4 % ; 24% 
Ameritech — —'1031a 103% 

Ameteklnc j 27% 1 27> 4 

Am roc 25 % 1 25 so 

Amoco — bill 61 % 

AMP 347* I 34% 

Amated Inda ™™™ ! 42% 1 42% 
Analog Devices | 25 I 24% 
Anchor Hockg ™.| 24s* . 24i* 

Anheuser-Bh 41 % 1 41s 

Apo<lo Comp 12 j 4 1 la Jj 

Apple Comp 211, 211, 

Archer Daniels— 25% 1 25?, 
Arizona Pub Ser. 363* i X6u 

Arkla 17s* . 17% 

Armco 9% ' 91. 


Armstrong Wld...i 45% 

Asarco IBs* 

Ashland Oil | 37 

Assoc Dry Good s. 3B% 

Atlantic Rich 1 62 1 3 

Auto. Data Pro ..> 58% 

vantek™ ■ 19% 

Avery Inti— j 35% 

Avnet™. 1 34 


WALL STREET 


Chubb— 5li? ' 51% 

Cigna 6£% ; 62 

Cincinnati Mil. ...1 17% 18 

Citicorp-.™ j «su 

Clark Equipment! 245* 25 

Clave Clifts Iron.l 17. * 17% 

Wove El. Ilium 24 - a 1 24>« 

Clarox 46 m I 46i 4 

Cluett Peabody..; 4t>i., . 40ij 

Coastal Corp 1 34 % 34 7, 

Coca Cola . 1 83™ 1 83% 

Colgate Palm..— . 3 1 .« ; 32 
Collins Alkman... I 31 % Sis* 

Colt Inds. 63 1 621, 

Columbia Gas™™. 46 39 

Combined Int. : 501, 51 

Combustion Eng..' 30% ! 30% 
Common with Ed 287* 1 29 
Ccmm. Satellite. 35% 35% 

Comp. Sciences. 33% 1 35% 
Computervlslon. 13% is 
Cons. Edison— .J 38% 38% 

Cons. Freight..... 59 58% 

Cons. NaL Gas— 48% 43 ; a 

Cons. Papers— . 83 65 1, 

Consumer Power 73* 7S 4 

Conti. Corp I 44% 44% 

Conti. Illinois™...; 9.Y, 9 >p 

Cont. Itlns Hldgs 1 D% 0% 
Conti. Telecom..' 25% . 25% 
Control Data. — , 20 1- SOU 
Con verg. Techs..; 11% . lHa 


Cooper Inds. | 39% 

Coors Adol f 1 201? 

Copperweld— B»a 
C oming Glass....; 60'i 
Corroon « Black. 5S.<s 

Crane 40 

Cray Research — 1 62% 
Crown Cork— ' 87 % 
Crown Zell 41% 


Hall (FBI....— ' 26U . ?5>i 

Hallburton — — v7 37 1 q 
Hammermlll Ppr 35% j 35% 
Hanna Mining • 197a I Sflig 
Harcoart Brace.. 69'; 1 70 
Harris Corp..—] 26% ■ 27% 
Harisco .... ....... 52 . 51 % 

Hecla Mining. | 13U 137* 

Helleman Brew.. 20 % I 20'* 

Heinz 31% 1 31’, 

Holm-rick a P— 191. I 19', 
Hercules 29% ; 38.*! 

Herthcy.— 1 521, | 51% 

Hewlett Packard' 561, ; 35% 
Hilton Hotels.....! 64% ,' 64% 
Hitachi ™ ; 36% I 375a 


Holiday Inns —J 88% 
Holly Sugar — — '114% 
Home Depot— I 12% 

Home stake l 23 

Honeywell 75i 4 

Ho.-mel (Geo.l 23U 

Hospital Corp. 36ia 

Household Int — , 41a; 
Houston Inds ..... 27% 
Hughes Tool.— 13 1 1 
Humana — — 51% 


— J BBS* ; 58% 
-'114% Ha 


12 % ! 12 % 
23 i 22% 
75 1 4 75 

23 U | 25 
36% j 36?a 
415; ’ 42 1; 
27% : 27% 
13 1 1 ; 13% 
311; | 315a 


Cummins Eng. — 
Curtiss Wright ,™ 
Daisy Systems..™ 

701’ 
43'i 1 
28% 

Dana — — 

Dart & Kraft 

Data Gen.™.™™.™. 

27 U ! 
4S% 1 
45'-. ; 


Data do' n t— — — i 5 % 5 3, 

□ayco..— — ...1 18 u iRi? 
Dayton Hudson.. 45% 461; 

Deere 37% *5% 

Delta Air — 38% 38% 

i 1 

DlxChk Print j 45% 1 44 

Detroit Edison— I 15% I 157a 
DlamondShamrici 14% ! 14% 

Diebold 40% [ 40% 

Digital Equip— 150% il3B% 
Disney 1 Walt)— lia 1x10% 

Demo Mines. i 9 | 9 

Dominion Res™—' 34% 1 34% 
Donnelly iRR/™.J 61% 1 62U 
Dover Corp—; 41 4 is* 

Dow Chemical—; 405, | 40% 
Dow Jones— 45% j 45% 

Draw I 16% 16% 

Dresser 167 a 17 

Duke Power 56 36 


Husky on 7 ■ 

Hutton * EF) 33% I 

Hybritech..— . 30% 

1C Inds. 38 I 

ITT • 37i t I 

lUint ' 13% 

Ideal Ba3lc ind—! 45, ( 
Illinois Power™™. 1 23% ; 

ICI A0P_ 1 43 

Imp Corp Amer..- 10 

INGO™. ™, 127; 

Ingcrsoll Rand.—! 51 % j 

Inland Steel — • 23% 

Intel 28 

Interco • 70% 1 

Inter First Corp..i 1QU | 

Intergraph • 545; . 

Inlcrlakc ; 51% 1 

inter North— 465* I 


IBM — 153% .1527a 

In L Flavours.— . 57% ; 36% 

Int. Harvester — 1 B% j 8% 

Int. Income Fropj 10% 10% 

Int. Min & Chem.j 35% I 35% 
Int. Multifoods.. I 40i ; 1 40 

Int. Paper 1 50% , 497* 

Irving Bank — • 41% 40.% 

Jaguar ADR > 4% 4.24 

Jamc3 River — ... 38% 39 

Jeffn-Pilot I 48 ' 47% 

Jim Walter ! 42% I 42% 

Johnson-Contr™.| 48% 47% 

Johnson & Jna — 31% ; 517 S 

Joy Man 1 23% . 23ss 

K. Mart B4ig ■ 35 


Disney . Walt) .110 llO Sa Jim Walter ! 42% 

Demo Mines. r 9 | 9 Johnson-Contr™.| 48% 

Dominion Res™- 34% 1 34.% Johnson &Jns - 31% 

Donnelly iRRj™... 1 61ij , 62U Joy Man I 23i! 

Dover Corp..—; 41 4 is* K. Mart 84% 

Dow Chemical-; 40% | 40i B Kaiser Alumn ! 16," 

Dow Jones.™™™™ 45% j 45 1 4 . 

Dravo I 16% 16% 1 

Duk^PowerT.T! StT" 36 KaufmM Brd° S ''i ll' 11 

Dun* Brad streetj 83% 83% Brd H « * 

BW isa 15 ," 

Sbfc ln\ 9 . 1 % ! Kenname 1 20% 


Kaneb Services..; 
Kaufman Brd™— 


EG & G I 377* 

E Systems.™....— ! 27% 


Avon Prod-™ I 27t 3 1 27% 

Baker Inti™ I 16% j I6ia 

Baldwin Utd I 1 i 1 

Bally Manfg 16% 16% 

Baltimore Gas.... 1 24% 24% 

Banc One™— .—I 25s« 26 

Bank America— 147* 151* 

Bank Boston— I 60% 60% 

Bank of N.Y 50 50i« 

Bankers Tst N.Y.I 71% 717 a 

Barnett Bks FI l 42 42% 

Barry Wright — | 19? B 1 19% 

Baslx lOJa 10% 

Bauech&Lomb™ 31 .31% 

Baxter Trav— 15% 1 16% 


Beatrice Co— 1 46 1 46% 

Be cor Western ...I 145* . 1 j.% 
BecktonDick’sonl 63 625, 

Baker Inds I 1% 1.00 

Bell Atlantic™-. Jl 02% 103 

Bell Howell— 39% 29*i 

Bell Industries™. 26% 27 

BellSouth.™—.. 47% 471, 

Beneficial— 47% 1 47% 

Beth Steel. 15i| 15% 

Betz Labs— 36% I 36 

Big Throe Inds... 2 Ba r i 257* 
Black & Decker. 20% < 20% 

Block (H. * R.L- 37% [ 37 
Blount Inc B— 15% . 15% 
Boeing— 491* • 48% 
Boise Cascade - 46% 45% 
Barden...™—.—.. 60% 5U 0 

Borg Warner™™™ 237 S 34 

Bo water Inc...™. 24% 24% 

Briggs Strafn™. 29 28% 

Bristol Myers ™_. 65% 66% 

BP 31% | 31% 

Bt. Telecom ADRl 26% I 26% 
Brookway Glass.) 37% 1 27% 
Brown Forman Bl 45% j 45% 
Brown Group...™! 347a 34% 

Brown ft Sharp™ 22 22% 

Brown'g Ferris— | 60% 58% 

Brunswick— 1 43% 427* 

Burlington Ind — 31% 311* 

Burlington Nrtii. 68% 6B*e 

Burndy — — 11% 10% 

Burroughs™™ — 62% 61% 

CBl Inds — 19% 19% 

CBS 116% 116% 

CPC Inti 51 51 

CSX- — J 30% 30% 

Cabot 25% *5% 

Cameron Iron 12% 12% 

Campbell Red I™. j 21% 21% 

Campbell soup— | 50% 52 

Can. Pacific — 1 13% 13% 

Cap. Cities Com™;217% 218% 
Carlisle Corp— 33Sa 35% 

Carolina Power..! 295* 29% 

Carpenter Tech., 32% 52% 

Carter Hawley —1 28% 2B% 

Caterpillar-™™™! 39% 39% 

Celanese 1249% 149% 

Can tel ; 431* I 45 

Centex — ! 24.% [ 25 

Central ft SW— I 26% ' 26% 

Certain-Teed <6% I 26% 

Cessna Aircraft™ 30 % 30 

Champ HomeBld! 1% • 1.12 

Champ Int 24% 24% 

Champion Spark 9% : 9% 

I I 

Charter Co 2% ' 2% 

Chase Man hatt'n : 69 , 68% 

Chemical NY ! 44% 43% 

Chesebr ugh P..| 42% 1 42o, 

Chevron : 37% | 87% 

Chicago Pneum. 207* 21 

Chrysler ! 44ia I 44% 


Easco | 16% 

Eastern Airlines. 1 6 
Eastern Gas’ft FJ 24 % 
Eastman Kodak. 50 

Eaton.™ — ' 63% 

Echlin Mfg 14 

Eckerd <Jackl™.™i 30% 
Emerson Elect— I 79% 

Emery Air Fg 16% 

Emhart • 31% 

Engle hard Corp. 25 ■: 


Ensearch... 

Ethyl 


' 21 % 
—I 27% 


Evans Prod I 21% 1% 

Ex Cell O - 48 48% 

Exxon — 55*; 63% 

FMC 65% 65% 

FPL Group™-™.- 281* 38% 

Farmers Grp.™— 65% 66% 

Fedders 47* 5 

Federal Co.. ™™_ 56% 56% 

Fed. Express...— 1 58 57.% 
Federal Mogul.™! 377* 37% 

Fed.Nat.Mc.rt...! 85 % 25 

Fed. Paper BYd.i 19% 19% 

Fod. Dep. Stores, 66% 66% 

Ficldcrest Mill — 34% 34% 

Fin. Corp.— ..™.| lOJs 101* 

Firestone —J 22% 22% 

1st Chicago™—— 29% 29% 

1st City Bank— j 12 h 12% 
1st interstate.....! 52% 62 j* 

1st Mississippi.— 1 7 6% 

1st Penn— — | B% 1 8% 
1 stWachaviarw.n — 33% 

Fishbach 27 ; 27 

Rsans 24 m | 24% 

Fleetwood Ent— 33a* 23% 

Florida Prog— 30% 30% 

Fluor— — ™_— I 14% 14% 

, Ford Motor— ; 56 545* 

Fort H'wd Paper. 46% 46% 

Foster Wheeler™ 12 12% 

Freeport McM.— 18% 18% 

Fruehauf 24% 24% 

GAF 67 64% 


Kerr MGes.™......j 33% I 331*. 

Key-Banks ,™.| 56 55 " 

Kldde — 33% | 3 5% 

Kimberly-Clark.. | 65% I 66 
Knight Rdr Nws.1 38s* I 38% 

Hoopers— I 20% { 30 

Kroger™™. J 48 48 

LTV 6% I 63* 

Lear Siegler 1 4Bs, 1 473* 

Leaseway Trans.; 56% | 35% 

1 : 

Llhbey Owens Fd: 49% ' 49% 

Ulley tElii™ 107*8 ji06% 

Lin Broad casting, 36-% ; 36 

Ulcoln Nat.™ 1 497* 497* 

Litton Inds 1 79% | 78 J; 

Lockheed — ™— j 47v* 48 

Loews 54 54 1 j 

Lone Star Inds™-] 3l'i 1 32% 
Lone Star Steel™ 8% B% 
Long l»l. Light.™. 8 8 

Longs Drugs St3. 30% 30% 

Lotus Deval™— ! 25% 25 


Louisiana Land— 30% 30s* 

Louisiana Pac— 82% 22% 

Lowes. — J 24% 24% 

Lubrlzol ..——I 27% 25% 

Lucky Strs -™— | 25 24% 

MiA Com Ino ™— ; 14% 14% 

MCA 1 49% 49 r *» 

MCI Comm 11 10% 

M.G.M. UA Ent-] 84 24% 

Mack Trucks ..—I 10% 10% 

Macmillan—™] 347* j 34% 


GATX ™..i™ 
GEICO Grp. 

GTE Co 

Gannett. — 


— 33 

— 87% 
_™ 447* 

— 62 


Gelco — — j lB»c [ 17% 

Gen Am Invest— 1 19% 19% 

Gen Cinema 39 % 39% 

Gen Dynamics.— ! 68% 63% 

Gen. Electric I 70% I 70i* 

Gen. Instrument 167* ) 17% 

Gen Mills —I 60% j 61 

Gen Motors..™ 71% | 71% 

Gen Pub Utilities! 163* i 16% 
Gen.Reinsu cancel 99% ! 997* 
Gen Signal— ....I 45', ; 45 

Gen Tiro , 66J; 64 % 

Gcncntech 1 66% 66% 


Genrad ; 12% 

Genuine Parts.—! 37M 
Georgia Pac.—..; 26% 
Gerber Prod. • 42 


Macy — 63 687* 

Man. Assistant- 3% 3 

Manfc. Hnnver— 45% 455* 

Manville Corp— 5% 57* 

Mapco — . 35% 36% 

Marine Mid 1 35% 34% 

Marion Labs— 45% 45% 

Karriot .108 107 

Marsh Mclenn— - 81% 81% 

Martia Mtta— 35% 35% 

Masco 40% 397* 

Massey Ferg— ...; 2% ■ 2% 
Mass Multi Corp.! 30% 30% 

Mattel ™j 11% ! 11% 

Maxxam 11% 11% 

May Dep. Strs— ] 60% | 60% 


Maytag 70% j 70% 

McCulloch™—! 137* 14 

McDermott Inc™ 1B% . 18% 

McDonalds j 77% , 78% 

McDonnet Doug,! 72 / 71% 

McGraw Hill——; 471* I 47% 


Morton Thiokoi.. 39 

Motorola— 3B'« 

Multimedia 29', 

Munslngwcar 19% 

Murphy Oil Sd\: 

NaicoChem 27 

Nat. Dist. Chem. S4>t 

1 Nat. Gypsum ; ■*35,, 

NaL intergroup. 26% 
NaL Medical Ent 22% 
Nat. Semlcndctr 12% 
NaL Service Ind. 38% 
NED Bancorp— 37% 
NCNB™ ' 45% 


NCR. — : 397* 

Netw'rk Systems' 20% 
New England El.i 60% 

NY State E&G 2BI* 

NY Times I 48r* 

Newment Min'g. 457* 

Niag. Mohawk 197* 

NicORinc J SO% 

Nike B — ' 2 37* 


NL Industries 15% 

Noble Affiliates™ 13;* 

Norstrom™ • *8% 

Norfolk South'rn 80s, 

Nth Am Cool 70% 

Nth Am Philips... 37% 
Northeast Util. 17 * 
Nth Indiana PS ... 9% 
Nthn State Pwr™ 50 

Northrop.™ 44i, 

N West Airlines ™ 47 
Norwcst Corpn™. 30% 
N west Steel W. .. 13% 

Norton ' 38% 

I Novo Inds ADR... 29 

Nyncx. 1 95 

Occidental Pet...' 32% 
Ocean Drill Exp_j 20 

Ogdon 33% 

Ogilvy * Mthr—: 43 
Ohio Casualty....! 66% 


Ohio Edison : ib 

Olm I 37% 

Onock — ! 31% 

OutboardMar nc! 27 j* 
Overseas Ship— 19% 
Owens Coming _i 37 
Owens Illinois...' 52% 

PACCAR 46% 

PHH Group 38t* 


PNC Financial ... 33% 33% 

PPG Inds 49 l 49% 

Pabast Brewing.; 9% : 9% 
Pac. Gas ft Elec™i 19% I 19% 
Pac. Lighting —! 46i3 i 465, 

Pac. Lumber 377* ; 375. 

Pacificorp 305* I 30% 

Pac. Telecom....: 15 j 15 

Pac. Tele 5 is ! 82% , 822, 

Pall™ 42% j 43% 

Pan Am. Carp— 8 7 j« 

Pan Hand Pipe—, 35% | 551: 

Paradyne ’ 7t 4 714 

Parker Dnllinq— 4% 4J* 

Parker Hannifin. 38 377* 

Paylcss Cash w- ' 15% 15% 

Penn Central.— .1 50% 50% 

Penn Pwr ft L— I 28% t-8% 

Penny 1JC1 , 54% 55 

Pennzoil • 66 657* 

Peoples Engry— 197* 19s, 

Peps, 00.. 1 70% 701* 

Perkin Elmer™... 29% 30 

Petrie Stores™—. 48% 48% 

Pfizer.. ■ 50% 50% 

Phol pa Dodge ....' 23% 1 22% 
Phibro Salomon. 425* ' 42 
Philadei. ElecL 17% 37% 

Philip Morris eas, ea^ 

Phillips Pat.™ I 117* I iij* 


Plo N' save : 30% . 30% 

Piedmont A viatn, 33% , 33% 

Plllsbury | 507* 59% 

Pioneer Corpn™.| 25 I 227* 
Pioneer HI Bird™ 1 38 ; 38 

Pitney Bowes™...; 47>i • 47% 

Pittston • in* 117* 

Planning Ras’chJ 15!'i 16 

Plessay ( 25 S4% 

Pogo Producing. 10'* lor* 

Polaroid 42 % *2 

Policy MgLSys™! 22% 23 

Potlatch ™—| 37 37 

Potomac El.Pwr™ 33 % I 55 
Prab Robots.— 5% j 5% 
Premier Ind.. — ! 29% 29 

Price Co—..; 69% 1 69 

Primark ™| 23% i £3% 

Prime Computer] 22 * — 

Proctor Gamble.' 69% i 69 
Pub.Serv.FftG. 31% 31% 
Pub. S. Indiana.. 7% ' 7 

Pullman P' body..: s ; _ 

Purolator. | 21% 21 

Quaker Oats.— I 56% 57% 


Schlumberner.. .. 35i* 54, K 

Scientific Atlan.. : 11% 11% 

SCM 72% 72:- 

Scott Paper— . 50 50% 

sea Co 4i* • 4 1 - 

Sca Containers . 29% 29 : 

Seagate Tech 6% 6 % 

Seagram 47.% 47 

Sealed Power . . 27% 27'., 

Sears Roebuck •• 37% 57?- 

Security Pac 30% 30% 

Service Master... 21% 2 1 1— 

Shared Med. Sys. 35 35 

Shell Trans 37% ; 37i* 

Sherwm With .... 44 % . 44s* 

SigmaAldrioh 81 . 80% 

Singer 42% , 421* 

Skyline— I6ss , 16% 

S latterly Group™ 1 29 ! 2B% 

Smith Int 7% 1 7 

Smith Kline. 76&* 767* 

Sonat™ ’ 33% i 33% 

Sdrocd Prods.... ! 31 - 30% 

Sony • 20% . 20% 

Southeast Bankg' 35% , 35% 
Sth. Cal. Edison™. 27% 27% 

South nrn Co 22 £2 

Sth. N. Eng. Tel™ 43% 43 

Southlands 44 1* ■ 441* 

S'West Airlines— 26% 27% 

S'Wcatn Bell 84 84% 

Sperry Corp 52Sw 52s* 

Soring Ind* 43% 45% 

SauareD ' 41 r- 

Soinbb 80 79% 

Stanley 'A.F.» 29?* . Z5*i 

Sid. Brands™.™... 20 19 % 


Sid OU onto DO 497 

Stanley Works. .. 32 52 1 

Sterling Drug.... - 37% 37 

Stevens 1J.P.1 30% ; 30; 

Storage Tech™...- It* 1* 

Subaru Amer 4B% ]4S 

Sun Co 49% 49i 

Sundestrand 52% an 

Sun Trust 37 h . 38 

Super Valuo Str. 22% 22' 

Syntax 441, 44! 

Sysco 44 ir 44 

TIE Cam ms 6i* 6> 

TRW 89% 897 

Taft 84 83: 

Tam brand 5 ...™... 88 % , hbt. 
Tandem Comp..' 22% 1 31 J 
Tandon 4% <u. 
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SHAP.FLV HIGHER levels 
developed <in Wall Street yester- CANADA 

dav. respnridins in part lo a Investors returning fmm the 
higher Bond markeL two-day Christmas holiday 

By 1 pm the Dow Jones Pushed prices slightly higher at 
Industrial Average was up 16.51 m ‘S® es ^° n * . ^ 

to 1.543.00. recovering to its level 

of last Friday, while the NYSE an ,n n G t^ 

All Common index rose $1.03 tn 3*264.0. and Golds 10.0 to 


judsmeat against Texaco last that the nn 
month, declined $1& to $64{. ahead of the 

Motors improved, with General in early Feb 
Motors up $1J to $77}, Ford traditionally 
$1* to $57$ and Chrysler SJ to first quarter.- 
$45. Utilities fa 

THE AMERICAN SE Market Some Bank 
Value index rose 1.41 to 244.31. GERMANY 
Volume 6.5m shares. 

Tie Communications led the _ Demand te 
actives, up SJ to S 6 J. Chips helped 


that the market will advance on disappoints e™ 0 * 8 
ahead of the Chinese New Year tions. ‘ -™, e w 




aneau at tue uuuwc “i™.* . . a niched 

in early February, when pncea. Foreign sh a fes Mfchefl 

traditionally peak during the mixed, with Americans mostly 


Japanese 


S120.56. reducing its net loss on 4 - 3 ;? 6 ;S- „ . . , . . . 

the holiday shortened week to Gull Canada held unchanged 
SO. 75 . Advances led declines by a l S20 4 — i-t obtained Canadian 


■r ®E to first quarter.- higher and Japanese issues 

Utilities fared well. lower. 

Market Some Banking shares rose. _ - r - 

244.31. ■■■ilaw 

GERMANY. Prices ended higher on a broad 

led the Demand for a handful of Bine & , taking the market index 
Chips helped posh share prices lo a - new record high of 456.76. 
to record highs in a generally, u ™ 470 

thin post-Chnstmas market - * I ' deniimd b y. profes- 
nm the With volume low buying s ^ oa& r speculation and iostitu- 
lioliday 'orders of only motJcrate size tfonaT investors benefited most' 
gher at pushed some shares ,to all-time * 

highs. Markets were led by the . . 

e Index Banking sector. Electrical Blue The trend continued bullish in 
nd Gas Chip Siemens, up- DM 17.8 at unofficial- after-Bouree trading. 
10.0 to 750, and carmaker VW,.up DM 21 Flat rose"L170 .to 5,980, boosted 

• at 4S0.' Deutsche Bank were' 'DM by expectations iOf highly ■ satis- 
hanged 2050 higher at a new record of factory results' for 1985. and a 
anadian 935. possible co-operation agreement 


an 11 -to-four margin on turnover Government approval for the 


uf 67.56m shares. 

Traders also said an absence 
of sellers helped prices climb in 
relatively licht trading live days 
after Christmas. 

Trade Latimer of Evans and Co 
said 1 he session was "very" quiet." 


sale of its eastern Canadian 
refining and marketing assets to 
Ultramar. 

Interlisted stocks rising with 
Wail Street included Northern 
Telecom, up $} at $4S3. 

Mercantile Bank lost another 
&U to $71 after dropping $11 on 


Tandy ! 59% 

Tektronix , 56-in 

Telc-Gomms 3712 

Teledyna 319 

Tcleratc 165* 

Temple Inland... 43% 

Tenneco 39 

Tesoro Pet 9 5 » 

Texaco 305* 

Texas Comm Bk. 27 
Tejr^ia Eactem 331* 
Texas lA»tmnt ...105 
TenasOilftOas...' 14% 
Texas Utilities...-! =95* 

Textron ! 48% 

Thomas Betts 3Si 4 

Tidewater. 15 

Tiger Inti.. • 71? 

Time Inc 62 

Times Mirror 56.% 

Timken 43% 

Tipperary™™—...' 0>* 
Tom Brown™...—; D% 

Torchmark™ 22% 

Tosco 1 3?s 

Total Pet 15i 3 

Toys RUS. .. 53% 


Transworld.™™. 


Tricentrol™ 


22% , 31% 
4‘s . 

39 :, i 40 J* 

561* 55% 

377 Z ! 38% 
19 ,307% 

IBS* 16% 
43% 43 

39 , 387* 

9% . 9% 
30-* 1 30% 
27 ; 27 

331* , 327, 
05 105 

14% 14s« 


But some secondary issues which Tuesday on news of revised terms 
recently moved lower as investors 0 f jjg merger with National Bank 
look loses for tax rrasons, were 0 [ Canada, 
beginning to rebound. 

She said there could he some TOKYO 
“ window dressing ” next week as Slightly off in generally quiet 
investment managers add win- and directionless trading, 
nine stocks to their portfolios. The Nikkei Dow average shed 
Union Carbide led the actives. 1-41 to 13.083.18. Volume 320m 
off S’ 10 $7— GAF. pursuing 1 410m) shares. 

Carbide with a $74 a share offer. Dealers said there ‘was little 
moved up $2 to $69. I'-U said it interest in the market on the last 
will comment on GAF Corpora- full day oF trading for the year, 
tion’s $74 a share offer when it Foreigners continued to stay out 
sees the details. Carbide rejected of trading, 
an earlier GAF proposal. Electricals like NEC and Alps 

Computer issues gained, with edged lower. 

IBM up $13 10 $154j. Sperry Issues related to domestic 
$li to S53i and Bur rough 311 demand were generally off. Real 
to ’ Estate issues like Helwa Real 

Dlgiial Equipment put on $15 Estate were down. Constructions 
to $102 J and Cot Research S2 ■ like Kajima also closed lower, 
tn $65. Traders ‘said IBM res- Electric Power issues, how- 
to 365. Traders said IBM res- ever, did quite well. Tokyo 
ponded to some recent recom- Electric Power closed up YBO to 
mendalinns and the other slocks — 8 *®- . 

joined the abndwagnn. Pharmaceuticals were mixed. 

Oils were higher. Exxon as were Bankings, 
improved 2 to S54i and Amoco j^onG KONG 

Texaco, which has been trying share prices rose in light 


935. possible :co-di>eration agreement 

The Commerzbank index of 60 with Tbrd . in - the. industrial 
leading shares, set at midsession, vehicles sector. Zt reached L6.000 
rose 29.1 to 1,937.1, its third in unofficial ' dealings, 
successive record- high.: - In' the- . Insurance ..sector 

The Banking sector has beer Generali - climbed L2.800 to 
outpacing the market on hopes of 77 , 300 , in response to rumours . 
lower domestic interest rates, that Demina, a. holding company 
Banks have also been helped by controlled by- Fiat,. la going to 
expectations they will- post takeover a significant Generali 

record profit for the year, . s t a ke. 


particularly Deutsche Bank. 


State- Banks faced profit-taking 


DiTitmrss ^ ■ u - 

high. Dresdner Bank added DM generai trenD ' 


n| U §KJ^;«nli« S ^SJ y qUlet - 22 . at ^ne^Commerzbank SWITZERLAND 


and directionless trading. out on 

The Nikkei Dow average shed pu ' 

1.41 to 13.083.18. Volume 320m 
(410ml shares. 

Dealers said there ‘was little heavy gain 
interest in the market on the last PARIS 
full day of trading for the year. chare nr 
Foreigners continued to slay out ,P r 

of trading. LnilSiL 

Electricals like NEC and Alps moderately 
edged lower. Advances 1> 


put on DM 11.50 to 346. 

Daimler lost DM 17 to 1,226 


Generally- firmer. Traders said 
that the bullish mood of the past 


%£*%£“*■ ** last week ’ s ^ 
ea y gams. buoy ma ^ et5 an ,id expect a- 

PARIS ’■ tions that it iS likely to post a 

Share prices were mixed with' round of new gains at the hegln- 
a . slightly finn er.. undertone in ning of the year., 
moderately active trading. Interest in Registered shares 


Issues related to domestic 62- 


Advances led declines by 110-to- was particularly active, a signal 


that domestic institutional are 
currently a major support of 


demand were generally off. Real Observers said the dollar's .currently a major support 01 

Estate issues like Helwa Real steep decline on the Foreign markets. Registered- snares or 

Estate were down. Constructions Exchange Market caused some Swiss companies are generally 

like Kajima also closed lower. investors to stay on the side- limited to Swiss buyers. 

Electric Power issues, how- lines. There was no other market- A few Blue Chips were marked 
ever, did quite well. Tokyo affecting news. down, but dealers said this was 


Electric Power closed up YBO to 

2590. 

Pharmaceuticals were mixed, 
as were Bankings, 

HONG KONG 


A few Bine Chips were marked 
down, but dealers said this was 


Banks, Portfolios and Con- primarily -a«q,uestl on of correct- 
structions closed broadly firmer, ing sharp ' gains in- previous 
Engineerings were on the whole session's^. . ' 


disappointing. 


Tnsn ranees’ 


Scrag couldn't be traded,- due higher. 


generally 


tn negotiate a settlement with tr ^, ln 3- 


Most share prices rose in light to a lack of selling orders follow- Uido n-toik ol I MtoW 


j3% 

33% 

61% 

61% 

46 

46 

331, 

39 

46% 

46’4 

54% 

54% 

4'* 

4% 

29% 

29 

24% 

24% 

141* 

14% 

4B7* 

49% 

16% 

16% 

140% 

140% 

401/t 

40fa 

72% 

71 

20Sn 

20% 

53^, 

53% 

26% 

26% 

12% 

12% 

27% 

26% 

33% 

33% 

59% 

58 

49% 

43% 


Pennzoil, rnse i to 8305. 
Pennzoil. winner nf an Sllbn 


Closing prices for North 
America were not available 
for this edition 


tradin'’' 1 ing the announcement that beareii '3)qWever fell Frs 65 to 

The** Hang Seng market indi- Bouygucs, up Frs 9 to 564, had 5.1S0 on high supply due to rts 

cator was up 12.S3 to 1730.37. acquired a 9 per cent stake lia- placement of.- ah out 70,-000 bearer 
Turnover on the colony's four the construction and .public shares "yon- -/-the Tokyo Stock 
independent exchanges was works group, and had taken, out Market, v* : T - • * 

SHK125.60 (SHK152.05m'l. an option tD acquire another 17 ' In the Foreign sector TJS stocks 

One broker ascribed the per cent of Screg’s capital. . marntaiBSd- Wall Street's over- 
improvement to expectations Leroy-Somer fell to Frs 585 . night dof>)rife levels. ^ 


SHK 125.60 {SHKI52.05ml. 

One broker ascribed the 
improvement to expectations 


I 61% I 51% 


Mead.™.™™..™™..™! 43 13 

Media Genl. 79% 

Medtronic..™™™™ 41% 
Mellon Natl.. — 62 

Melville™ — 50 

Mercantile Strs™ 75s* 


Merck 133% 1321* 

Meredith 1 70'rs I 70* 4 

Merrill Lynch ™.j 33% 33% 

Meta Pet ™™J 15% 1 147* 


Gillette ! 697* | 68% j Micom Systems ! 20'i 


Global Marine.-..; l % I 1 Jo 
Goodrich iB.F.)...| 32% 32% 

Goodyear Tire-..i 30% ! o0>* 

Gould 1 30% i 30% 

Grace — 47% 1 46% 

Grainger 1WW1 . ' 57;* : 38% 
GLAtl. Pac. Tea 20J* ; 20J 4 
GL N'.hn. Nekoo. 43% I 42% 
Gt. West Financl; 32% 1 32% 

Greyhound 1 33% | 53% 

Grow Group 10% 10% 

Grumman • 32% > 327* 

Gulf ft Western.™ 47% i 47'; 
Gulf States Utl-. 12% 1 12% 


Mideon 65iu I 64% 

Mid 3th Util ...™.: ia<n 10% 

Mllllpore ; 43-v; ! J3a* 

Minnesota Mine 1 901* 1 90 
Mitchell Energy.! 13% i 13.% 

MobH 1 30’* ; 30% 

Mohaaco 30% 29% 

Molex 36% 36% 

Monarch M/T ™.; 167* . ie% 
Monolltnic Mem I4i* ■ 14% 

Monsanto -J 47 1 471* 

Moore McC'm'ck; K4 J 23% 

Morgan 1 J.P.i I 62% • 62 3* 

Morrison Knud™.' 46% . 47% 


Quanex _...| 5% | 6 

RCA™ ! 69% ; 59% 

Ralston Purina...! 48 48% 

Ramadalnns...™. 7% ! 7% 
Rank Org ADR.™.| 6 6 

Ray chem 38 ! 88 

Raytheon-....™™.' 52% ; 62% 
Reading Bates ...; 5 ! 47* 

Redman Ind* 9% 9.% 

Reich ho Id Chem! 33 33% 

Republic Alr__i 107* 107* 

Republic Banc.™) 32 317* 

Research CotL...' 25% 25% 

Resort Inti. A | 47% ! 47% 

Revco IDS) ™.| 25m j 25s* 

Revere Copper... 11% lli» 

Revlon 577* 57 j* 

Rexnord.™ ™' 167* 16% 

Reynolds (RJ! ; 32% 32% 

Reynolds Mtl*,...' 37% 37 

Rite Aid ■ 25% 25% 

Roadway Exps .. 1 34% 34% 

Robbins (AID Hi* ll 

Rochester Gas...' 24% 243, 

Rockwell Inti : 34% 34% 

Rohm & Hass 76% 76% 

Rollins. T33s 13% 

Rouse™ I 25 24% 

Rowan 73a ; . 7% 

Royal Dutch.™....' 6is« ; <31% 

Rubbermaid 317* < 317* 

Ryan Homes 26% ; 25-% 

Ryder System.™. 333s 33% 

Rymcr — 17% ! 17% 

SPSTech™ : 33 m . 33 % 

Sabin Corp ' 16% 1 17% 

Safeco 45'. 1 45 

Safeway Stores.™ 36% 35% 

St. Paul Cos 79% i 81 

Sander* Assoc.™. 34% ' 34% 
Santa Fe s Pac .-! 34% ' 343* 

Sara Leo .! 49 • 433, 

Sauiinvestment.l 16% 1 16% 
Sobering Plought 58% < 58:* 


UAL™ 

Uccel Corp 

Unilever 

Union Camp 

Union Carbide .. 


United Brands. 


Unocal 

USAIR Group. 


US Home Sv* I 57* 

US Shoe 43% 1 42% 

US Steel ' a*** I 241, 

US surgical™ IB 1 18% 

US Tobacco 33% I 33% 

USTruaL 44% ; 45 

US West. : 87% • 88% 

Utd. Technology 44% • 43% 
Utd. Telecomms ; 836* ; 23% 

Upjohn 1323* .153 

VF. 50l 3 i 507* 

Valero Energy...., 12 t* . 13 

Varlan As sees 27 r* | zb 

Vernltron 1QM | ids* 

Vulcan Materials; 89% j 89% 

v/amocoOil 6% 6% 

Walgreen ™.l 28% , 88% 

Walker Hiram ....! 23% B3 
Wal-Mart Storev.< 31 31% 

Wang Labs B 19s* 19% 

Waranco ; 30% 1 503* 

Warner Commc. 37% ‘ 37% 
Warner Lambt 48 477* 

Washington Post. 120% ilZO 
Waste MangmL.' 35-% 1 55'* 
VVaUdns%ohnson 26% 26 is 

Weis Markets.....! 403, 40% 

Wells Fargo I 62% | 62% 

Wendy's Inti 165* ! 16% 

W. Point Peppl...] 44 437, 

Western Airline™) 6% 6% 

West Nth Am 2% • 2% 

Western Union...! 13% 13% 

Westinghouse....; 43% 1 44% 

Wostvaco 43 ; 42% 

Weyerhaeuser....! 30 ' 50', 

Wheeling Pitta ...! 8% i 8 

Whirlpool ; 49% \ 40;, 

White Cons- 1 34 337* 

Whittaker 19% 18'- 

Willamette Inds. 50% < 50% 

Williams Co 287* , 29 

Winn-Dixie Str .. 38 ! 38 

Winnebago 114s 1 107* 

Wise Elec Power 35% 39 m 

Woolworth 5BJs • 58 'i 

Worthington.. .. 21% : 21% 

Wngley 92s* 52V* 

Xerox 57% ' 564* 

Yellow Frt Sya , 29!n ' 293* 

Zapata 74s 7** 

Zaycr • 59% ; 59J* 

Zenith Elect....... 19% i 19% 

Zero. • 35 23% 


CANADA 


AMGAlntl > 157* 

Abltibl I 16% 

Agnieo Eagl : 21% 

Alberta Energy... 16% 
Alcan Alumlnium : 39% 

Algoma Steel 20 

Bank Montreal. 54% 
Bank Nova Scot iaj 14*5 

BCE ™| 4l<* 

Bombadier A ' 14% 

Bow Valley '■ 13% 

BP Canada ResJ 31 

Brnscnn A ! 354* 

Brmco ' 0^2 

B. C. Forest 11 4* 

Cliinc 30i* 

CadlllacFalrvlew; 15% 


f 

Dec. 

Dec. | 

| Stock 

24 

23 - 


Campbell Red L.I 303* 
Can. Camorrt pt ,| 12 
Can. NW Energy.! 23% 

Can. Packers. 36% 

Can. Trustca ) 42 

Can. Imp. Bank™ 42% 

Can. Pacific [ 18% 

Can. Tire C — ™.i 11% 

Canfor. ' 11 

Carling O'Kfe.™.. 13% 

Chieftain | 12 

Cominco. 11% 

Co nig as Minos™™, 4.00 
Cons. BathsL A™ 18% 
Coremark Int...-. 4.35 

Co stain 11 

Denison Mines A 15 
Dofasco Inc. 27% 


Dome Mines.™...-! 13s* 12% 

Dome Petroleum 2.85 2.83 

Domtar. 226* 22% 

FalconbrRJge.™.. 20% SOT* 

Fed. Inds. A 1 13% 135* 

GandisA™™ i 34% 547*. 

Genstar™ 3% 326* 

Giant Y' knife...... 21 21 

GL west Ufe. 450 4.50 

Gulf Canada....™, 207* 21 

Hawker SfdXan. 23% .223* 
Hudson's Bay..... 24 t 8 24% 

Husky Oil BSg 95* 

Imasco 28 27% 

Imperial on A 50% 50% 

Inco.™ 17% 17% 

Indal 19 19 

Interprov. Pipe. 43 43 

Labait (John) 30% 30% 

Lac Minerals I 36 t* 36t* 


AUSTRIA 


Credit'nst'lt ppd 428 — 22 

Goesser,,... ... 614 

Interunfall.. ...J 1,475 —5 


GERMANY 


AEG 

Allianz Vers 

BASF 


I Lac Minerals.. 

NORWAY 



.■Si.-? 7 ■ 

'Oft"*took 


24 - iarttr«rOil.-™L.™| 4.70 4:58 

24t* - ReeaStenh'se A. 45 46% 

15 fBo-Mgom- 22% 22% 

£.95 Royal Bank Can™ 33 1 4 33% 

40% Ro?W Trust Aw™. 23% 23% 

B% - Sceptre Res ... ™l 4.60 4.60 

19% Seagram — — 556* 66 

38% . Sun Can, Inc... 11% 11% 

24 ShSrCan, A 22% 22% 

12% 8HL Systemh'se. . 13% 13S* 

15% Steleo A—. 227* 23% 

16 Teck.B...™™ 17% 17% 

4$% ' TiraCb'Canada™ 30 30 

' 57*'' THdMsbnNswsJt 23% 33'* 

125* - Toronto Dom. Bkl 24T* 257* 

8 Tnmtalta A™—: 27%. 27fle 
.32% Traps: Can. Pipe . 21% 217% 

23%-. Walker Hiram— 32%- 32% 
21 WiCbdatTmnar.. '17% 17% 

2L8B-. Weston (Geo)™L.. 1108% 102 


Price •+• or Dec. 27 

— Bergen* Bank— 170 

235.5, 42.5 Borragaard™™,™. 450 
2,068 443 Christiania Bank 176 


Prfoe | + or 
Kronor, — 


AUSTRALIA (continued) ; 7i JAPAN (continued) 


Price l+’of 


_T I >■'. Dec. 27 .; 


— - OA4ZC ' 

JungbunzlaucrMAl.soo +300 H7n 

Laenderbank *™,2,030 600 


Perlmoosar 

5teyr Daimler. .. 
Veitscher Mag... 


BELGIUM/LUXEMBOURG 


Bayer- Vere In | 525 | +12 

BHF-Bank..™. | BIO f +11 

BMW — 889 +1.5 

Brown Baveri — 297 +13 

Commerzbank— 54 B ! +1 
Confl. GummI— 164.91 +01. 


+0.4 Den Norsks Cred 1B9 

Elksm 108 

—5 Koamo*—-.™ 177 

+ 18 Kvaerner 187. 

. . Norsk Data 408 


+ J* Norsk Hydro— 
+ *■“ Storebrand— 


,7 Gen. Prop. Trust 2J + 

■ / Hardle gamesJL. 3217 + 

._™™™ Hartogen Energy 1,8. - 

Tor Herald Wytlmas 4.9 

In's WlAust ;..._ 8^5 + 

+4!s Jimbarlana F.P™ 0:23 - 


i Price l + or Dalmler-Banz™...:l,226 
I Frs. ; — Degussa— ....™. 424 


B.E.U™ 2.550 +6 

Bang. Gen. Lux... 9,600 


D'sche Babcock.' 203 | —6 
Deutsche Bank..; 936 ' +2B.5 


149.5 +1.5 


Price I + or 
PtaS - 


Banq. Int-A-Lux ..{ a.350| -.. — CruSSnr STlf" 437 +^ 5 B«0 Bilbao. 415 

Bekaert™ 18,950) +140 Crcsdnor Bank... I 4|7 ^ +™2 BooCentral 342 +g 

Clment CBR™ 2,960 -30 < 400l5 —1 5 Boo Exterior. — 204 — 

Ccekerill 200, K"Staf 1 BOO BeoHlspano 155 -1 

EE 5 ==i SSSl =sr fEsStex* ill if! S? 

SSS 5 te-rJ 1 i;Sa SSSSiTSLl Iff 4 * 51 “ 


Fabrlque NaL.... 3,095 +35 

GBInnoBM 4,976 +5 

CBL'Bruxl 2,520l 

Generate Bank... 4,690| +90 

Gevaert™ 5,050, +10 

Hoboken...™ ‘ 5,750| -,-20 

Intercom 3,000- —50 

Kredietbank....™. 11,7001+200 

Pan Hldgs™.™ | 9,930; 

Petra Tina | 6,740, +40 

RoyaJe Beige ......18,200 

Soc. Gen. Belge.J 2,275 —50 

Sofina. ™™! 8.100, —60 

Solvay. 6,100 

1,120; -10 


Stanwick Inti. 


TracUonsI 5,000 +20 

UCB I 5,690 +20 

Wagons Uts ; 4,055 


Horten , 206 —7 

Mussel J 425 +5 

Karstacft ...._ ( 331 

Kaufhof. I 349.91 +8.9 

KHD — | 313 +3 

Kloecknar— I 92 +1 

Unde —...-! 598 +8 

Lufthansa.™™ 1 225 —6.8 

MAN - 238 +10 

Mannesmann | 293 —1 

Mercedes HW.....1.121 —8.5 

Metallgeiell 317 ! +0.5 

Mueneh Rueck... 3.8601 +40 

Nlxdorf 561 I -2 1 

Porsche-. 1^50, +14 


439 -5 

417 

592 

142 — 


Drag ad os„ 142 | — ..... Santos 5.3 

Hldrola™™...™ 83.7, +0.7 Smith (Howard)™ 4.4 

Iberduero. 104.5 Thoa. Natwide ..J 2.5 

Petrol bos..... 166.2 +0.2 Tooth™.— 5.1 

Telefonica — .... 126 [ +0.B Vamgas...™ ;. 2.8 


Kla Ora Gold—™ 0.16 

Kldston Gold 4.7G 

Lend. Lease—™™. 5.8- 
MIM...™™...™.™..._ 2.65 
Mayna Nlekless™. 3.25 
Myer Emporium. 3.6 
Nat, AudL Bank. J 4.46 

Nam 9.0 

Nicholas Kiwi 2.35 

NorandaP’efP/pdj 0.68 
North Bkn Hill,-. 2.54 

Oakbrkfge. 1.15 

Panoontlnental . 1.75 
Plonaer Cone.... 8.52 

Poseidon— 2.6 

Queensland Coal 1.42 
ReckfttftOolmnn 3.5 

Re pea...— 1.56 

Santos — 5.3 

Smith (Howard) J 4.4 
Thoa Natwide -™] 2.5 


-8.8 SWEDEN 

+ 10 


ce | +or 
non — 


! DENMARK 


1 Price + or 
. Knr % '■ — 


Preussag...— ’ 255., 
Rhein West Elect) 193 

Rosenthal .1 332 

Sehorlng — ' 637 

Siemens™—™...., 760 
Thysaen™ —™| 169.! 


+40 AGA™ 180 -2 

— 2 Alfa -Laval B 264 

+ 14 ASEA (Free),. 325 — 1 

Astra (Free) I BOO —5 

Atlas Copco .......i 180 +3 

-1.8 Cardo iFreel™ I 265 +3 

-3 Cellulose ™.j 170 -l 

+ 1 Electrolux B. I 190 . —1 


Western Mining . 3.2 
Westpao Bank.... 4.5 
Wooaslde Petrol 1.15 
Woolworths ..— 3.4 
Wormald Inti— 3.5 

HONG KONG 


+ 17.81 Ericsson B. I 228 


Thyssen™ —| 169.9, +1.1 Esse It « 447 f —3 

Varta™— ...— ; 279.6| +6.6 Mo ooh Domsjo- 19B i +2 

veba — — J 296.5' +2.5 Pharmacia : 186 j — 3 


NEW YORK 


Indices 


DOW JONES 


ISlnca Comp'nl 


♦Indurtri'te 1526.W 1519.15 1520.7S 1543.M 1543.32 1 553.10 11B4.3S 1553.101 41.33 
; 1 .'I6/12| 1 1J1I1 ; 1 6/ 1 2/36 1. f 2,7/17, 

Home Bnds S3.56. 83.56 83.53 83.27 83.17 83.56 72.73 I _ ' — 

■ • '24' 12, I i-20'3, ! 

Transport™ 701.78! 608.3ft 703.35 711.26 713.37 723.31553.03 !72J.31 • 12.33 
1 ™ - U6/I2;, . ,l;li ,I6;12/BS (8;7;3Zi 

Utilities .... 171^7' 172.19 173.33' 174.96 173.27 174.96 146.54 '173.63 . 10.S 
1 I ' l20,’l2i| ,4/1/ i 13/ 12, as,' ,28/4/42) 

TradlngVol; i ™ ■ ' ' I ' , 

OOtft 62,05b 78,300 107,890 170,270 13D.2JD — — . — _ 


•Day's High 1532.57 aQ32.45i Law 15X4,68 (1508.33) 

[ Dec. 20 I Dec. 13 I Dec. 6 lyearaoo (eorox) 

Industrial dividend yield % '■ w .. 

• 4.13 | 4.12 4.2B J 4.B9 


STANDARD AND POORS 


‘Since Camp'n 


Industrials 230.83 .230,13 , 231.60234.17 233.28 235.75 182.24235.75 3.62 

I ' 1 16,12. ! 1 4.' It MS'fZ. 36, f 10/6/32) 

Composite 207.66 207.14 | 20B.S7 1 310.94 210.02 212.02 163.68312.02 j 4.40 
' I j rlfti I2i : 14/ 1) ;il6/|2/B5. (1:6:32) 



1 Dec. 25 

! Deo. IB 

; Dec. 11 | 

Year ago (approx./ 


3.88 

3.41 

3.48 

4.11 

Industrial P/E ratio 

' 13.51 

14.77 

14.00 

10.42 

Long Gov. Bond yield 

' 9.29 1 

9.33 

9.49 

11.38 


AUSTRALIA ! 

AllOrd. Il/!,80t — 

Metals ft Min ls.{T/i/Bm ■ - 

AUSTRIA 

Credit Akticn (2/ 1/33) ■ 113,10' 

BELGIUM i 

Brussels SE {SzT/Bff> • 23Z8.WI 

DENMARK i 

Copenhagen SEf 1/1/fln [236.81' 

FRANCE ' 

CAC GcncrairSliI3/S7i ; 262.0 , 

Ind Tendancc'28 1 2.-34/ [ lM.soj 151,3 

GERMANY . ! 

FAZ Aktien '31/12/53) 1 643.14. 

Commerzbank (1/12/551 1 1937.1 1 

HONG KONG ! 

Hang Seng Bank, 31, 7/94,1 1780.371 

ITALY | 

Banca Comm Ital. 1 1972,' 496.76' 


JAPAN” 

Nikkei (16/5/49) 

Tokyo SE New <4]//S3) 

NETHERLANDS 


623.3 1052,2 (K'lD/ 
4/7.3 : 595.9 (20;3i ' 


117.33 121.45,26,11* 


715. J i7,'l) 
362.5 ,7 1| 


Andelsbanken ™.- 411 1 +3 

Baltiea Skand ....! 885 | 

Cop HAndelsb'nk; 347xr 

D. Sukkerfab ™j 480 + 9 

Danske B=nk—. 399 ! +5 

Oe Danksa LufL : 1,480 

East Asiatic™ — ■ 254 ; +5 

Forenede Brygg. 1,075 

Forenede Damp.' 222 1 — 1 
GNT Hid——™— 650 f . . 

I.S.SJI.-.™- 610 1 +5 

Jyske Bank 815 +l( 

Novo Inds 1,320 1 +5 

1 Privatbanken ™...- 339 < +5 
Provlnebankon...: 470 • —4 

Smldth 1F.L.1 B ... 319 

Sophus Berond...; 980 ! 


V.E.W 

Veroln-West 

Volkswagen, 


- 140.5! +0.5 I Saab Scan la Fre 
.1 419 1 +16 I Sandtrik. 


.1 480 . +2L Skandls 360 1 

— Skan Enskltda— 78.5 | +1 

SKF™ 294 i+5 

Sonneson. — ™— 134 +1 

Stora Kopparbrg 166 — 4 

, Svsn Handlesbn . 332 — 1 

PTioe 1 + or Swedish Match « 240 

ura ~ Volvo B (Free)....! 310 -2 


' Banco Comle — 25,650' —400 
’ Bastogl-IRBS — 499 ; + 17.5 

Oen train ; 3,750 +1 

+ = C.I.R. — 6.345 + 30 

Crcdlto Ital la no- 3,180+30 

Fiat— — ; 5,980, + 170 

- Generali Assicur.| 77,800 +2,800 


SWITZERLAND 

Doc. 27 I 


255 +3 Bonk East Asia™. 24.6 

170 —l Cheung Kong— 20.9 

19Q —1 China Light™...— 15.1 

288 I Evergo - 0.57 

447 1 —3 Hang Seng Bank 45.5 
19B i +2 Henderson Land. 2.12 
186 —3 ' HK China Gas — : 14.1- 

B05 | — Hk Electric— + 5.45 

660 —30 HK Kowloon Whj 7.5 

360 -10 HK Land □ 6.8 

78.5 +1JS HK Shanghai BKJ 7.35, 

294 +5 HK Telephone™ J 6.8 

134 + 1 Hutchison Wpa J 26.7 

166 —4 Intnl. City, .J 0.9S 

232 —1 Jardlne Math —J 13.6 

240 World DevJ 8.75 

310 —2 Orient O'soas™...] 1.99 

: SHK Prop* 12.7 

Shell Elect 0.91 

Swire Pac A 1 30.5 

TV-B .1 B.3 

World. Int. Hldgs.’ 2.55, 


2^ +4J.05 MHI™™™—;.. 

3217 +0.81 Mitsui Bonk. 

1.9 . ; Mltnil™.™..™. 

4.9 — OJ2 Mitsui Estate 

2.25 +Q.M MltoulTojStlU 

0/23 Mlfsukaihb™, 

0.16 NGK Insulator* 

4.75 - , . Nlkko Sec™..™..', 

5.8 Nippon Oehso™, 

2.65 Nippon Elect — 

3.25 Nippon Express™ 

3.5 Nippon GakkU™ 

4.46 ^-0.% Nippon Kogoku 

9.0 +0.09 Nippon Kokan: 

2.35 -0.0b Nlppoh oil™- 

0 6B Nippon Seiko 

234 +6i m S pan 

1.15 —0.02 Nippon stael — — 

1.75 ™: Nippon Sultan™.-]- 538 

8.52 +O.0fi Nippon Yusan ■■■ 324 

2.6 . Nissan Motor.. — .571 

1.42 • Nlsshln Flour.— 495 . 

3.5 : Nomura ™™™.™.™ 1,060 

1.56 Olympus ' 1,010 

5.3 —0.04 Onoda Cement... 532 

4.4 Orient Finance.™ 925 

2.5 +0,02 Orient Leasing— 2,660 

s 1 - Pioneer ... — 1,770 . 

21a : - 0 M Ricoh l.iao 

3.2 +003 Sankyo— • — — -—>i.oso 

4 ft • Sanwa Bank — 1,380 

ills ~0M |«1*° Elect 400 

3.4 —o 05 Sapporo 633 

•S o Soklsul Prefab ... 542 

— *" Seven -El oven 9,360 

Sharp 932 

Shimizu Constn 375 

Shlonogf 785 

p_i , Sh Isold o 1,420 

Price + or shown Denko— 208.. 

HJt.ft — Sony™— 4,090 

par +0 4 fftomoBank — 1^80 
Ina +0 ' 4 fl'tomo Chem ™ j 853 
is l Tat S^ofnaCorp— I 768 
DS7 Inni Stomo Elect—. 89B 
4S S 5 Ins StomfrMatal™.™. 139 

0,5 TalseCorp 329 

14 Tateho Marine™™ 638 

845 .Talyo Kobe Baiik^ 715 

7 5 lam --WW 

BH In"? I° K ~ .-.{4,470 

6-8. +0.1 Yntfhr™ f'495 


- 8M. . +7, 
il^360 ..+40 
' ^2 +B 


I 


Yetfhr™ 495 

Tea. Nenryo — / 1,150 
Tokol Bank— 1 090 


Tokal Bank— 11 090 

+a *4 Toklo Marine 800 

TXT Tokyo Elect PwH2,B90 
+ 0 - 1 TntmRu xrvr 


Price I + or 
Frt. — 


344 • 1 mss — 


JAPAN 


2914.25' 2?95.5I 2365.36 /2S.-1I: 2020.7 m.lj FRANCE 


23J.4I 237.67 |7«(70| 158.44 i8;l> 


Prlco + Or 
Frs. ■ — 


a?.5 262.0 .17; 12) 

15C.9 154.20 >27. 12; 


180.0 >J>I| 

100.1 iSih 


ici 641.45 543.14 (27/1!) 4M.S3 tf.-n 
IC) . 1503.0 19 57. 1 1 27/12/ 1111.8 ,3/1/ 

1717.541 1704.25 1762.51 >21/1 1»: 1220.74 (2:1) 


451.37 <36.76 H 7/121 2T8.B6 C>I) 


'150 65.16' 15024.6 150T0.7 17045.0 15I2BJ .17-121 11545.2 /5>n 

ia->f.a3 : 1040.81 1 037.37 ICS8.31 1057.55 1 10>7i 3IS.9S i4,n 


234.2 (2M2,. 135.6 /J.-ti 
259.4 ,.2*12/ , 147.9 ij.li 


N.Y^-EJILL COMMON 

; ; : : isas 

Dae. Dec. iDee. : Dec. 

26 ! 24 . 2S ; 20 High ' Low 

113.5511 13,25' 120.0 1 121.51 121.90, 94.60 

| | i j <16/11/ • ;4/1i 


Rlsca and Falla 


Icsuce Traded™... 1,957 

Ri5es , 852 

Falla 1 615 

Unchanged ■ 490 

New High? 42 

Now Lows™ I 7 


1.976 >2,060 
320 i 492 
960 -1,187 
496 . 381 
59 91 

10 6 


ANP.CES General <M370 ). 

t'CJ i 



ANP-GBS Indust >ISi2l . 

>c> 

•c» 

237.7 

NORWAY 

Oslo SE (4/1/231 > 

532.73; 

•c; . 

/Cl • 

SINGAPORE 

Straits Times <19881 

S 14.34; 

505.53 

'c » 


Emprunt4i% 1878.1^465 ; —IS 
EmpnintT^ I87J7JJ55 1 +75 

Accor | 38S —3 

Air Liquids 655 • +19 

BIG 555 : ™3 

Eon grain 1,625 +50 

Bouyquas™ 1 964 ! +g 

BSN ccrvafs 2,650 +30 

CIT Alcatel i,3G8 ' - 3 

Carrafour™. 2,040 j-20 

Club MedlteFn .... 476 1 T 0.5 

Cic Eancaire 1 849 + 1 

I Cofimeg 368.5 —0.5 

Damart 1,915 —10 

Darty _.... 1,945 —IS 

Duma; S.A. 1,052 —15 

Eaux 'Clo Gan)...- 936 +xi 

Eif-Aauitane 196 ■ 

Essilor 2,100 —20 

Gan.Occidentale- 724 ■ +5 
Imelal 1 78 


La Rlnascente™™. 978 j -11 aIusuIsm j 680 

Montedison 2,810 ™,. Bank Leu 4,180 -20 

Ol/vettl 1 B.750 1 — 40 Brown Sever! 1,640 + 40 

Pirelli Co ' 6,180, +40 ClbaGelgy 3.830. —70 

Pirelli Spa ; 3,550 +85 do. (Part Certs) 2,990! — 10 

Saloarn 1 6, 935 1 .. Credit Suisse.™... 3,700 +25 

Snla BPD ; 6,428. +38 Elaktrowatt ™.... 3,440 

Toro Assia 24,430! +330 Fitoher iGeo.) ™. 1,130| -5 

SITS , ."7.7^. — " " ' Hoff+toohe PtCts) 116,876 

NETHERLANDS Haff-Roche l/1»— 11,775 +50 

. 1 Jacobs Suchard 7,47fSj —125 

Dec. 24 • Price +or Jelmoll— - 3,700^ +40 

' FIs ' — LandlsftGyr.. — +10 

- ——- I Nestle 8,453 +100 

ACF Holdlns : 298 i +n Oer-Buehrie ™._. 1,3501+50 


tn to.k 'f® 7 

1.99 . TokyuCorp 607 

2.7 +0,1 Toppan Print™— 1,060 

0.91 Toray — — — 619 

!0.5 +0,6 Toshiba Elect-™. 373 

6.3 ' ' Toyo Selkan—™. 1,590 

2.55, +0.08 Toyota Motor™™ Ji^io 

UBE Inds™—™. 213 

. Victor — — 1,600 

Yamaha™™— 641 
Yam ale hi Sac ™™ 737 

- Y’manouohl Phn^S ,970 


Olivetti — —I 8,750' —40 

Pirelli Co ' 6,180 +40 

Pirelli Spa : 3,550' +D5 

3alpem —™™.™™™| 6,935 

Snla BPD — - — ; 5,428! +38 
Toro Assio 24,430} +3 31 

NETHERLANDS 


.Price (+ or 
Yen j ■ — 


ACF Holding ; 298 1 +n oer-Buenne ™._.t i.aou 

AEGON 114.70 — O.BO Pirelli ™..| 375; 

Ahold- 1 85.30,-1.60 Sandox (Br)- — .-10,800 

AKZO 1 142.10' — O.BO Sandoz (Pt Ctsl-. 1,730 

ABN — 588 J -2 Schindler (PtCtaO 870 —IS 

AMEV j 8S.5; +0.2 Slka™ 1,800 —1C 

AMRO ; 109.6' — 0.2 Surveillance A—. 6,150 +9C 

EredcroCerL — 197 ■ Swissair™.... 1,7701 

Boa Kalis WestmJ 18.01—0.5 Swiss Bank-..;™... 564! 


— 1° Ajinomoto™ 1,130 —20 

+ 23 All Nippon Alr™...( 776 +19. 

RIPS Electric .™...|1,780 —20 ' 

“ 5 Asahi Chem™.-—. 785 —13 

— " Asahi Glass™.....™ 925' .+ 50. 

Bank Tokyo™™.— 760 +4 

— J96 Bridgestone—..- 622 +2 

Brother inds. 664 +9 

+ J2_ Canon-.. 1,150 —20. 

+ iS° Casio Comp. 1.780 —40 

+30 Chugal Pharm.—j 993 +8 

Dale! J 70S -4 , 


Y’manouahlPhmte.970 

YamajEakl 830 

Yesuda Fire— 530 

SINGAPORE 


Dec. 27 

■Ji'- 


rr>»j+*r 


85.5, +0.2 Slka™ 1,800 — IQi 

109.6' —O.B Surveillance A— 6,150 +90 

197 ■ Swissair™ 1.7701 +10 

lB.o; -0.5 Swiss Bank-.™™... 564] +7 


Buehrmann -TotJ 136 1 — 1 Swiss Ralnsce™.. 13,000 

Colland Hlgs 29.5'. —0.2 Swiss Volksbk— 2^565 —15 

Dordtsclie Pet'm 165.70 > —1.0 Union Bank™— ™- 5,180 —65 


. Dec. ■ Dec. Dec. : Dec. 
24 '23 20 19 


Mean ft Minerals MH.0 2OJ0.8 2D63.? ' 1018.412190.07 (lo/S) ;1740.H2 <11/111, 
Composite ZB»,7 '237B.1 ,2878.5 ; 2B75.BI 2884.3 f 17/12. 2548.5(3/11 

MONTREAL Portfolio j 141.0 . Ml.il, l4!.56;~Hl,72l 143.07 117.00 (4/ } 

NEW YORK ACTIVE STOCKS 

Chj‘i<je ' Channe 


SOUTH AFRICA 

JSE Gold 123/3/711 — 

JSE IndUSt (2013/79) - 

SPAIN 

Madrid SE (0/13/14) 1 154.D 

SWEDEN 

Jacobian ft P (I I/S8) 1 1,715,01 

SWITZERLAND j 

Swiss EankCpnd 1/12/03) ; E99.SD 

WORLD 

Capital Inti. (1/l/fU) • — 


£93.42 412.93 >12/1)1' 2BS.19<2.'li 


£52.50(75) 535.18,231?, 


1277.1 '20.11 3S9.S tS/8) 

1049^126/11/' 7S7.1 <7;3i 


157.53 1 16, 12 1 101.48 f2,)i 


1633.95 1730.53 MS; 12" 1285.52 0 7) 


l^torgo Coppce.. 779 • +15 Hemeken .™. 

LOtrcal -.2.835 , —40 Hcogovons — 

Logrand 2,520 : +S Int Muniw ....... 

Maisoni Phenlx 177 —3 KLM , , 

Matra S.A. 1,610 • ™ 29 KNP 

Michelin B '1,600 : +2 Naarden I ' 

M.dM&e. 4,440 ■ -60 Nat Ned Cert 

Mact.Hennesay™.2,330 -4S Ned Mid Bank™™ 

KSrtS"? ' H ‘°' 1 Nedlloyd.™.™., 

Nord EsL. 130 ; — l.g OceGrinten., 


Elsevier NDU 1BB.50 | — 2.a Winterthur.— 

Fokker 1 73.00< —0.2 Zurtch lns -— " 1 

Gist Brocades ™™ 2B5.SO 1 —4.0 

Hemeken — j220,5O 1+1.5 n, , r .. 

Hcogovans ™_™_, 79.3ol +2.50 AUSTRALIA 
int Mueller ™™™™| 67.50; —1. so 

KLM 52.20! -OJO p™. w o, 

KNP 125. Si .. . " Deo. 27 


Dale! 705 

+ 150 Dal-lehl Kan. Bk. %B90 

Dal Nippon Ink... 325 

—15 Dal Nippon Ptg ™ 1,390 
— 100 OaJwa House.™™. BOO 

+90 Oniwa Sec..™ .] 782 

+ 10 Eisal.™ ! 1,3 10 

+ 7 Fanuo 17,310 

Fuji Bonk™ !l,540 

— Jf Fuji Film ....i 8,060 r 

—65 Fujisawa-™-....™; ; 895 

-J.— Fujitsu 1,090. 


5°H*IS d Hw 0*" + 

Cold Storsoo 2^fi + 

DBS'-.™- .... 4.70 — 

Gentfng J 4.34 +■ 

Haw; Pw. Bra*.... UB7 _ 

Hong- Lao ng Fin_ 2J5 +. 

Jnohcape Bhd .... 1.48 1 

Keppel Shipyard 0.92 
Malay Bonking... 4.34 +1 

Malay Utd. Ind... 1,55 +1 


Nat Ned Cert • 87.10 -0.40 ^2 Jfi 

Ned Mid Bank™™. 230 —3 i Pet 

Nedlloyd ,206.20 j -1.3 M 1ntl - 

OceGrinten 394 '-2 fJJS - S-fi 

O m mere n i Van J™' 33.4- UStfSSSt 15S 

Pakheed : 85.80! — O.M APM 2.85 


kb 


Thurad^/r 

Stock a 

Cloning on 


Stocks Closing 

on 


traded 

prico d.iy 


traded 


(lav 

Ijmon Carhidn 

r.136.500 

72', -MS 

P-in Am ... 

. 716.100 

fl 

+ 0’» 

N. State Pvir. 

2. 130.400 

50Lxd -1% 

7"cri>ii.jn . .. 

635.000 


+ 04 

Banl>Er3 Tnnt 

2.0?3 200 

71 Vd -0' 4 

Holibunnn 

6.17.600 

27 

-O 1 ! 

Roch Gas 

869.800 

24 J, -O'. 

Boatnco . . . 

573.200 

4S 7 , 


Mideon 

848.500 

fw 5 * +1% 

IBM 

. 562,700 

t 


+0 1 * 









Capital Inti. M/I/7J! ■ — , ai.i ; 250.7 ! 251.8 1 25J.2 719/12) j lgJ.B 

" Saturday Dec 27; Ja D 3n Nikkei 1C.SE.5. Dc= 25; Japan Nikkei - 13,097.8* 
fata value of all indies* Is 100. except; JSE Gold— 2S5.7; JSE Induelrial- 
2WJ: Auqpal« All Ordinary and Metals— S00; NYSE All Comoion-50: Standard 
and Pocra— 1(h and Toronto Composita and P/o tala— 1,000. Toronto indices 

7 Excluding bond*, i 400 Induatriala 
plus +0 Utilities, 40 Financials and 20 Transoona. e Closed, u 


Pernod Rica 823 

Perrier, ! 489 

Patrol e a Fra. • 282 

Peugeot S.A 4S5 

Prlntemos lAu.l™ 394 

Radiotech 595 

Redout e 1,890 

Roussel-Uclaf™... 1,473 
Sefimeg 393 

I Skis Rosskmol....! 1,241 
Telemeo Elect ..i2, 695 
Thomaon iCSF)..., 749 

vaico 1 3 bo 


..206^0 i —1.3 
394 ' —9 


Winterthur : 6,025! Fujitsu Ji nan 

Zurich Ins. 1 6,000! +300 F'jrukawa EleeD 3« 

Green ■ Cress— .™;2,0aa 
n . Halwa Reel Est™. 836 

AUSTRALIA . Hitachi — J.7M 

, Hitachi Cred it.. 150 

Price f +or Honda.™ :i,i90. 

Deo. 27 Aust — Indl. BK. Japan -.[1,070 

“ _ ! , • _ rrr lahlleawaJImaHr. 1S9- 

ANZ Group 4 3 Bxa +aw liuru Motors 503 

Ampol Pet.™.™— 2-26 itoh 10) 428. 

Ashton - 1.12 — tto, Yokado— _ 3.05o 

fwt Cons. Ind™. 3.82 . +0.B2 JaLI!— :.—^Z! a,460 
Aust. Guarantee. 2.40 +o.bs Jusco™™.— ™_*™J .956 
Ad«- Nat. In*-.™ 2r32 +0.02 Kajima ,™™J 470 , 


- Multi Purpose.... 0.56 ' 

-9— OWjp-' - 7.85 +o';S 

• + in OUB1™.. — — .. 2.54 +0 M 

Z 40 PilbBABankw 1.09 

Slmenarby. 1-.B6 +d!o"i 

In *6:« 

= is-;; 

—10* SOUTH AFRICA 

IW as ** 

=sri SS&r=z 512 +0 - M 

+4- Allied Tech B4.B 

* 6 . AtMloAm. Coal.. 57 

Ahajo *»"■ Oorp. S3. 25 Hn'zs 
+46D AngleTiAm. Gold™ loo ^ 3 

'+*-■ f > BsaxJMfaBank — 18^6 

■— 6 Bartow Rand... -- ~ 


Pakhocd : 85.80! —O.M APM B.8S +0.01 Kao Soso '1,020 ' 'HufftSs — „ 

SJ’Ji'P": - I |5*?0 gf![ Sl oup +0 -’ KawasaWSteol-r 138 *? 

S 04 ?**’ 0 , ®A.I0! +O.ID Bell Rea.™ S_.l ” ™_._. K irin 1 73B +4 JSIwtoWnin^ " 3' 


-f.5 Rodamco ! 135.5! Bond Corp HMg*|l>78x4 ~ D - W 

*1 Rolinco...™ j 73.30 1 — O.iB Boral 3 Jt +0.B2 

_ ‘ 2 Roranto— - 46.9! Bou gain villa™...™ 1.9. . 


Royal Dutch.--. 


I Brambles inds. -| 4.22 


CurrMFlnance.™ 


5 ~ 0 - 1 

10 —1JB 
1JB ....._ 

4.50} ^ 


■* : ; -17 0 XSK=rl BSSSSte 2 ™ = 

LD : ; , S ' " 1 VMF Stork. 366.90 -1. io B. H. Prop. .8.8 +ao< KvocarT'*' 

' - ' »w! «>! »u i aunrtm ! wi <«n SSSSgfc*® ' 7i~ JSSuCC 1515.1?; 

,^.r ». zu » u 1^,. d™ =3, j.o.n ^ 380 : “ 7 — |K~- !:S| 2ZSS.W 

Igsa value ofoll indicss I* 100. except; JSE Gold— 255.7; jse industrial— ~ Qomalep “A** 

D-iHlSilS All . 0 ™ inar Y « n d Metals— KM; NYSE All Common— SO; Standard Notes— Prices en this p^o are as quoted on the SoneplWatedPet -0J4 — O.W M'bllhl Bail 

■ 4 »! n< ^ Toronto Composite end Motels — 1,000. Toronto indices individual exchanges and ere test traded prices. Deal mss £ 08 ^ aln Abst.™,., 2,10 — ..™ M'biehi Cha 

^ ? r J ,D,lo J 4 {l / ? 5 - » &e«uding bond*. 1 400 Induatrials *u*Pflnded. xd Ex dividend, xc Ex scrip Issue, xr Ex righto. BSSSftSfWpta M* + 0J 

40 Utilities, 40 Financials end 20 Transports, c Closed, u Unavailable. xa Ex all. * Price kt Schillings. ^ Elder* IJCL_.._.„ 3.02 +0.02 M'biehi Elw 

Energ Ros™—™... 1.6 M'biehi Eeti 


:::::::: 


— — Mazda Motors™™; 390 
-O.M Maija Sollca™™!™? 547 

MEI 1,300 

—O.W M'bllhl Bahk™™™-M90 

M'biehi Chanw-j 535 

+ 0,1 M'biehi Corp —™J 625 
4-0.02 M'biehi Elect™..™' 545 
M'biehi Estate.™. 1.210 1 


Iom !5 umaflal -22S mSZ «;So +D - ZS 

Kyocera™ 4,560 . Netlbenlc.. b .q°°| 

Marubeni 338 +B OKBazaani™.. ip 

+ 0.M Marat : — 1.550 -10' T»retoi Hldgs...:: a'JS 

Mazda Motors™™; S90 ^2.- Rembrandt Bl 1 ln'5 

—O.M Maija Sotka™—™? 547 —3- Rust Plot 95 .. + 2-If 

MEI 1,300 r^so: Srtdh.* li'IS ' a -“ 

-O.W M'bl*hl Bank — ,M»Q ~10 .. Sam Rkfee™ S’S 0 

M'bishi Cham+™J 535 .„.v.™ aTBrewiL....,-™. SJ 

+ 0,1 M'bishi corp -™J 625 +16 Smiths CGI 24 *™™ - 

4 -O .02 M'biehi Elect™.,™- 345 Tongaa* .Rulctts 73 Tn,- 

M'biehi Estate.™. %210- +20 . Un«ec™L! . ..I £ 1 $. 
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CURRENCIES and MONEY 
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COMMODITIES 


foreign exchanges 

Dollar weaker 

thin trading 


The dollar dosed at DM 2.4720. 
Its lowest level sini-u May 19&J 
and down from DM 2.5060 on 
Tuesday. Against the yon it fell 
lo Y202.20 from Y202.80 and 


, The dollar feu to ilB , 
level for evor Vl ™ JJ_ S lowest 


SFr 2.0875 from SFr 2.1050. 
was also weaker in terms of the 
French franc at FFr 7.5850 from 
FFr 7.fi8. On Bank of England 
figures, the dollars exchange rale 
inde fell from 127.1 to 126.3. 


ujc u-marK yestprrlaw 1 

thin trading, i Q 

ahead of the squaring 

dollar marked^ down ^ ^ the 


£ IN NEW YORK 


which triggered stop loss 
However ot caIers were quick S 

ssaa^ssrss 

arsarB^sart 

us 


£ spot 
1 month 
S months 


Deo. 27 J Dee. 25 


IS 1.4400-1.4415 S1.426S-1.428S 
0.4 1 0.?7pm‘0.404J.59pm 
„ »L~ i l-fS WOpm >.#6-1 J«pm 

Ijjgntha 1 4.60-4 .4S pm|4.66-4.47 p m 

Forward 


premiums and discount* apply 
to iha U.S. dollar. 


early cut irUl V“ P - K, ‘ a ° 


discount 


rate. Against this background 
H proved to be very difficult io 
establish any clear trend with 
most corporate and other traders 
remaining on the sidelines until 
the new year. 


Sterling finished unchanged 
according to the exchange rate 
index. Earlier gains were re- 
versed and although It finished 
higher against the dollar, it lost 
ground io the D-mark. JU> in- 
dex finished unchanged at 77.9, 
having touched a high of 7R2, 
Against the dollar it rose to 
Sl.4375-l.43SS. a rise of 1.35c but 
fell against the D-mark to DM 
3.5550 from DM 3.57. Elsewhere 
it slipped to FFr J 0.9075 from 
FFr 10.94 but was unchanged 
against the Swiss fr3nc at SFr 
3.00. It rose in terms of the yen 
to Y 290.75 from Y289-0. 


STERLING INDEX 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Dec 27 Previous 


, 8.30 

am .... 

- 78.0 

78.1 

9.00 

am ... 

... 78.1 

n/a 

30.00 

am ... 

... 78.1 

n/a 

32.00 

am ... 

... 78.2 

n/a 

Noon 




1 LOO 

pm .... 

... 78.0 

n/a 

- 2.00 

pm .... 

... 77.8 

n/a 

3.00 

pm .... 

... 77.0 

n/a 

4.00 

pm .... 

... 77.0 

n/a 
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Day' a 
spread 


Cloaa 


On* month 


p.a. 


Throo 

months 


P*. 


UKt 

Iralandt 

Canaria 

Neihlnd. 

Belgium 

Denmark 

W Gor 

Portugal 

Spam 

I inly 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swiu. 


1 .4245-1 .4385 
1 2280-1.2305 
1 3370-1.3395 
2.7850-2.8295 
50 25-51.28 
8.99V-9. T3>4 
2.4710-2.5070 
158 '.-160 
154.90-I5S.33 
1.687-1.710 
7 61 V7.871, 
7. 58-7. 69 V 
7.01V7.68S 
202.10-202.85 


1.4375-1.0385 

1. 2290-1 .2305 

1.3975-1.3995 

2.7920-2.7930 

50.S-50.46 

9.01-9.01', 

2 4715-2 47% 
158V159’. 
155.00-155 TO 
1,689-1,690 
7.61‘t-7.62 

7.58*4-7.50* 

7.63*4-7.631, 

202.15-202.25 


.CURRENCY RATES 


0.40-Q.37C pm 
0.23-0. 13c pm 
0.13-0. 16c dls 
0.62-0 58c pm 
6-8c dim 
"«or« pm-'.db 
0.71-0. 66pf pm 
2<XM 50c dia 
60-IOSc dts 
16-17l1re dia 
2*4-2 '.ore dia 
2>i-3>.< do 
3 *.-3**010 dip 
0 . 18 - 0 . 12 y pm 
2>.-1*.gro pm 
0.7 5-0. 69c pm 

1 UK and Ireland arc quoiod in US currency, 
discounts apply io the US dollar and not to tho individual currency . 
Belgian rata io lor convertible francs. Financial Iranc 51.16-51.25. 


1 7.37*4-1 7.Gl*i 17.39-17.41 
2.0800-2.1095 2.0870-2.0880 


3.21 1.2S-1. 20pm 3 41 
1.75 1.10-0. 90pm 3.24 
— 1.24 0.41-0 46dlS -1 24 
2.57 1.40-1 .42pm 2 05 

-1.65 19-23dts -165 

— >4-1>.d'ta -236 

2.89 1.85-1 BOpm 2 93 
-24.45 500-11004 - 20 06 

—6.37 225-309dls -6 76 

-11.32 36-40dis 
-3.93 8-8 : rdis 
-4.73 9-lldis 
-5.00 8*.-8*idia 
0 69 0.60 -0.42pm 
1.16 6*i-4pm 
4.13 1.98-1 .92pm 
Forward premiums and 


-8.96 
-4.32 
—5.25 
-4.38 
0.91 
1 20 
3.72 


Dee. 37 


Sterling 

U.S.6..." 

Ca rad Ian 5. 
Austria Sch. 
Belgian Fr .. 
Danish Kr ... 

D'mark 

G udder. ..... 
Trench Fr ... 

Ura 

.'fen 

Norway Kr.. 
Span'h Pta.. 
Swedish K... 

Swim Pr 

Greek Dr*ch 
Irish Punt.... 


Bank 

rate 


Special 'European 
Drawing 'Currency 
Right* ■ Unit 


POUND SPOT— FORWARD AGAINST POUND 


— 1 0.76 1 984' 0.614663 
7I») 1.0B177; 0.879891 
* 1.83009 

19.0732! 

56.4428! 

9.B296&I 
2.716B7] 

3.06353 
8.32475 
NiA 

221.466 
N/A f 
169.606 
8.39080 
2.2B760I 
163.476 
N/A , 


9.49 

4 

fit 

7 

4 

5 

9l| 

lS>e 

5 

8 


Dec 27 


101 S 

4 

20*i 


Day's 

spread 


CIOS'! 


One month 


p.a. 


Throe 

months 


P-a. 


15.3717 

44.6929 

7.95773 

2.18477 

9.46176 

b.70477 

1491.41 

178.046 

6.70917 

136.823 

6.72237 

1.83865 

131,297 

0.713907 


CS/SDR rate for Dec 28. n/s. 


US 

Canada 

Neihlnd. 

Belgium 

Pan mark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swiu. 


1 .4375-1.4385 0.40 -0.37c pqi 

2.0110-2.0160 0.38-0 JSc pm 

4.Q1-4.02 2-1 'iC pm 

72.3S-72.4S 15-7c pm 

12.95*^12.96*; 4-3orc pm 
1.162E-1 .1653 0 21-0 08p Dm 

3.55-3.56 2-V.pt pm 

226V-Z29* - 21O-S70e dia 

2Z2U-223 25-1 05c dis 

2.429-2.430 8-15lir* die 

10.91 *-10.96*, 10.96-10 96 VI We die 

10.87-10.98*2 10.90 VI 0.91 ** dis 

10. 93V 10.93*2 10.97*2-10.98*2 1V1*>ore dis 

289-291** 290*.-291 *« 1.06-0 92yom 

24.96-25.16 24.96-25.03 10*.-8Sg.o pm 

Z.98V3-01 2.99V3.0DS 1V1*.c pm 


1.4245-1.4385 
1 9821-2.0160 
3.99^-4.03** 
72J6-73.13 
12.90V13.0Z 
1.1628-1.1703 
3.54^-3.57-4 
222).-230 
220*4-223*2 
2.420-2.444 


3.21 1 J25-1.20pm 
1.97 1.17-1 ,02pm 

5.80 5S-S’»pm 
1 83 38 -23pm 

3.81 10*,-9pm 
1.49 0.17p-0.07d 
6.S5 5V5 1 ipm 

—20.50 500-1350d 
—3.50 180-26Sdis 
-5.69 22-334 IS 
-0.69 2 -3 Vi is 
-1.51 3**-6*rdia 
-1.51 V.-2**diS 
4.09 3.24-2 99pm 
4.53 31*T-27Vpm 
7.26 5 , ,-5*.pm 


3 41 
2 18 
549 
1 69 
295 
-0 17 
6.33 
-16 21 
-4.00 
-4.54 
-0.94 
-1.79 
-0.71 
429 
4.71 
7.01 


Coffee prices fall back 
from 8-year peak 


sr RICHARD MOONEY 


LONDON'S COFFEE futures 
market yesterday suffered its 
first substantial setback since 
the recent upsurge m prices 
began some three months ago. 

In a wave of nervous year-end 
book-squaring and profit-taking, 
speculative selling wiped out 
nearly £*00 of the 11.100 rise 
which hud taken values to the 
highest level for eight years. 
The March position ended the 
day £186 down at rJ.56T.50 a 
xonne. 

Dealers' reactions to the fall 
varied. It was “a reaction to 
a reaction,” said one, somewhat 
cryptically. A “ correction ” was 
how another described it. And 
third said it was an inevitable 
consequence of a “ top heavy ” 
market. 

But no one was prepared to 
identify it as the end of the hull 
irend which Ins resulted from 
the drought which has severely 
reduced Brazil ' s 19S6S7 crop 
prospects. 

• You can bet your bottom 


dollar that buyers will have to 
pay more in the coming 
months," $ aid Mr Brian Chand- 
ler of Boustcad Commodities. 

No official estimate of the 
damage from the four months* 
drought has been published yet, 
but analysts arc generally ex- 
pecting the crop to be around 
50 per rent down from this 
year's 80m bags (80 kilos each). 

Mr Chandler says the 
damage could be worse than 
that caused by the great frost 
of 1975 and that prices can be 
expected to respond accord- 
ingly. 

Ttic immediate market 
impact of that drought, which 
cut the crop from 27.5m bags 
to around 10m. has already 
liven matched but if its full 
scale is to be emulated tho 
market has some way lo go. 

The frost of July 1075 
naturally had a more quick 
acting effect on prices ih an 
this year’s drought and within m have any 
a few days prices had risen impact. 


from under £ 500 a tonne to 
£855. But It took more than 
IS months for the full weight 
of the disaster to make iisrlf 
felt and in March 1977 the 
price peaked at £4,232 a 
tonne. 

Few dealers expect that ex- 
perience to be repeated this 
time but Mr Chandler is not 
alone in feeling that Hip bull 
trend still has some mileage 
in ft. 

Yesterday’s fall may have 
been encouraged by the Colom- 
bian President's call for export 
quota restrictions under the In- 
ternational Coffee Agreement 
lo he lifted before their mis 
pension is triggered auto- 
mntioallv— which will happen if 
prices stay anywhere near 
current levels until mid- 
February. 

But most traders believe the 
suspension of quotas is already 
taken for granted and will not 


sustained price 


US MARKETS 

NEW YORK. Dec. 27. 

Dollar weakness and oil 
price strength i-ncnuraeed 
sprrn lathi- buying in prerious 
metals. Copper lost ground in 
thin trading conditions. Coffee 
moved to limii-doun follmvipg 
long liquidations and ve, ir- 
end profit -taking. Cocoa 
remained steady with ItllEe 
fundamental news io influ- 
ence the market. Sugar found 
support on chari-inspired 
buying. Cotton ai traded tech- 
nical buying Mlotwog yrstcr- 
day\ late session ajiaucc. 
Heating oil continued to 
strengthen un iho combination 
nf persistant low stock: and 

the out tank f«»p mniinurd 
below norma] lemporaiurpv in 
Hie nnrlli-eastam IN In the 
next few weeks. Soyabeans, 
despite potentially 1. u IH«li 
Brazilian soyabean rrti;i esfi- 
nint«- technical mnsirioreiinns 
following s failure to jin arh 
important reUstaniv (r\ els 
eocourascd considerable sell- 
ing 


ORANGE JUICE 15.090 lb*. comi.'lb 
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Deer and trees in territorial conflict 


BY MARK MEREDITH. SCOTTISH CORRESPONDENT 


Belgian re to rs lor convertible Irenes. Financial franc 73 60-73.70- 
5 uc- mo nth forward dollar 2.53-2.4&C pm. 12-month 4.00-4.45 pm. 
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SCOTLAND'S fast-growing wild 
drer population is coming into 
conflict with the hopes of 
limber growers to open new 
areas of land for afforestation. 

The land needed by wild red 
deer for their winter grazing is 
often the land the Forestry 
Commission or private grower’s 
want for plantation. Thev have 
also lo contend wiih the 
ini crests of large estates which 
rely on (be income front 
hunters, who are prepared to 
pay up to £1.000 to shoot a large 
stag. 

Most nf Britain's wild deer 
Jive ain Scotland. The Red Deer 
Commission in Inverness esti- 
mates numbers al amund 
250.000 and damage lo land use 
and forestry has increased as 
estate owners have eased up on 
the number of animals culled 
each jrar. 

A fall in the number nf stags 
throueh hunting has meant that 
the 500 estates which rely on 
deer for their income have 
maintained their binds to 
restore the number or stags. 

The commission argues |his 
is counter-productive as the 


young slags are often driven off 
by the large slags during the rut 
or chased away by the hinds. 
They move to new areas where 
they become pests to farmers 
and foresters. 

The deer cati do considerable 
damage lo woodland. They not 
only cat young sprouting 
conifers but weaken larger trees 
by stripping off the hark. 

Mr Norman McCulloch, secre- 
tary of the Red Deer Commis- 
sion explains that his organisa- 
tion would like to keep the 
right balance of deer to land 
based on the areas the animals 
need for winter feeding. 

One line of research under- 
way would be to keep some 
areas specifically for deer and 
Other for forests. This would 
require the support, or at least 
agreement of the Forestry Com- 
mission as well as land owners 
in areas designated for wood- 
land whose herds might need lo 
be killed off. 

Meanwhile the number nf 
farmed deer in Britain con- 
tinues to rise. The population 
in Scotland is now 4,500 with 
farmers estimating the same 


amount in the south. 

According to one farmer 22 
new deer farms were formed 
last year. This type of farming 
forms on attractive alternative 
for grass farmers moving out nf 
dairy production under ihr EEC 
scheme lo reduce milk pro- 
duction. 

Prime farmed deer usually 
sells at about £1.50 a pound 
compared with £1 a pound for 
beef. Deer farmers find lhcir 
product is gaining wider accept- 
ance as stability of quality and 
supply can now be assured. 

Waitrose supermarket 
chain in England now distri- 
butes farmed venison and 
other grouos are said to be 
looking at the proposal. 

Controversy continues in the 
deer market with the estates 
selling their wild venison 
angrily refuting lbe claims of 
the lowland deer farmers. 

The wild deer sellers have 
relied great)? on the hunting 
lore surrounding game food 
but their marketing has always 
had the problem that buyers 
cannot be .sure of the age and 
condition of a carcase. 
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OTHER CURRENCIES 
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EXCHANGE CROSS RATES 


By P. C Mahan tl in Calcutta 
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market due lo the onset of the ,5l:,r,inp A P nI l) t0 


approaching end of import 
duties on special primary alumi* 
nium imports, industry officials 
said. 


kiiarirr fu-intar tmni season ! holp lhem ntaintain operations 
hiJcfJidod reBrfSito- liard I "JgJPrg" 

pressed Indian jute industry 1 SJfrJl announcement that it will stop J 

whirli only a few weeks ago was | 53ld * reports Rcutcr from smelting next March 15 at its j 


The moves were heralded by 
a Showa Aluminum Industries 


yen par 1,000: ftwch Fr par 10: Ura pw 1.000: Mg Fr per 100, 


MONEY MARKETS 


UK rates very steady 

r al. nffpmnnn flic flutbori* at cent, ^ bsiJtf 

; Interest rales showed very to help of .1 at lli per cent and £90m m 

-little change in the rioonf^ through purchases of £lm band. 4 atllft per rent. It also 

money market of eligible bank bills in band 1 provided .late a® stanci of 

■' 2J085& at llfper cent. £70, n in band 2 £20m. making a total of £4S3m. 


unable to sell even th** limited 
supplies being produced at J 
much reduced rales of capacity . 
utilisation. 

In response to improved j 
demand for goods, mill output I 
in November totalled 114,000 1 
tonnes compared with 103,000 
tonnes in October and only 

100.000 tonnes in ihc corns** I 

ponding month a year ago. ! 

Despite higher production ! 
stocks fell to 0 1.040 tonnes at I 
the end of November from j 

02.000 tonnes in Orfnlier and j 

100.000 tonnes in November 
last year. 


Tokyo. 

The Ministry will lend Y5bn 
in the second half of 1985*86 
from a fund created to time 
mines over price dips below 
ministry supports, of Y434.000 
per tonne fur electrolytic 
r upper and Y22S.000 for electro* 
lytic zinc. 

At present, electrolytic copper 
is Y330.000 per tonne against 
Y3RG.OOO in early September 
hefore the yen firmed against 
thr US dollar and electrolytic 
/me prices have fallen to 
Y 171. 000 from Y250.000. 

• Japan's aluminium smelling 
industry will launch a new 


Tho revived export demand, 
according to traders, has come j round of primary aluminium 
from a number of countries. ! production cuts next year in the 
especially the U.S and the Soviet : face of high electricity costs, 
Union, the two major buyers. I low domestic prices and the 


Chiba plant near Tokyo which 
is currently operating at about 
60 per cent of its 32,000-tonne 
annual output capacity. 

The Showa decision high- 
lights the industry's difficulty 
in competing with cheap im- 
ports at a time or large losses 
caused by high electricity costs, 
the officials said. 

Showa Aluminum and four 
other smelling firms. Nippon 
Light Metal Company. Sumi- 
tomo Aluminum Smelling Com- 
pany. Mitsui Aluminum Kogyo 
and Ryoka Keikinzoku. recorded 
cumulative deficits totalling 
YlOPbn in the financial year 
ending last March 31. 

This figure will probably rise 
to Y120bn in 1S85-S6, the official 
said. 
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2105 

23 73 

|3rc 

:S2 5 

15*5 

131 a 

153 4 

July 

23 95 

=J.9 5 

23 70 

23.65 

,! 'in 

i'll < 



152 5 

A«U| 

n 70 

23.75 

23 cl 

3!» 

f.I.-r 

154 2 

__ 



154(1 

Sent 

73 50 



23 17 


. _ 

.. 



. 
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SDY4EF/.N OIL l D OT'1 lh>. tcnls. lbS 

GOLD 100 troy oz: 5. troy at 

Closn Hmh Low Pieu 


Close 

Hmh 

Low 

Pir» 

Jan 

.11 15 

21 SO 

21 10 

31.34 

Dec 

326.7 

327.9 

325.5 

325 3 

ftl-r 

21 63 

21 :o 

71 45 

71 7F> 

J.-n 

277 J 

— 

— 

jj, 2 

May 

n 93 

27 :s 

21 R? 

22 a: 

Feb 

329 0 

330.0 

327.7 

327 7 

July 

’a 

72 43 

22 00 

22 30 

April 

332.7 

333 7 

311.7 

331 -1 

Al»1 

72 cs 

22.10 

22.05 

22 25 

June 

336.6 

337 .G 

335 5 

33b 3 

r.r ,| 

71 71 

21 £0 

21 lO 

21.30 

Aua 

340.7 

341.0 

341.0 

339 c 

nr» 

21 W 

21 .0 

21 30 

71 .-0 

Oct 


M~ 5 

2 VI 5 

.V.3 ii 

D^c 

21 47 

21 55 

21.25 

21 50 

Dec 

3J7.1 

349 7 

348 5 

347.3 

Jan 

21 “J 

— 

— 

21 2b 

Feb 

3534 

— 

— 

352 1 

tV 6? AT 5‘CTO bu 

nun. 

— 

— 

HEATING OH 42,000 US pollen: 

5- 

cents 

GOib-bushol 



cents /US gallons 




‘ rtor-" 

l«w hw 


Latest 

Hiqh 

Low 

PlPU 

Mar 

5-V 2 

7h> 4 

34.' 4 

344.4 

Jan 

E7.VJ 

82 7 D 

B1 S5 

Cl .17 


3-5 6 

i’*? 

722/. 

574 4 

Feb 

SI 00 

HI 09 

60 no 

7.1 

.*:■!/ 

rr.” 4 

7C6 

291 0 

711 ti 

March 

76 25 

76.30 

75 00 

74 34 


2'-‘3 2 

729 3 

731 0 

291.4 

April 

70.B0 

70!*0 

f3 7U 

WC2 

r*ec 

333 4 

37a 4 

391 0 

3070 

May 

67.TO 

67 10 

ffijO 

65 F& 

6 nor 

PF.ICL'j — 

r 



June 

6b 80 

65.80 

65 50 

65 ro 


■s.-tn-i ftntt |M 

u'.t 

’it.-i 

July 

65.80 

05 30 

65.50 

C5 cs 

Y. 11 

1 •• !• j 





Sjioe: 9.C63 1 7.10*1 lol% "1 :i tame'. 
ICO indicator prices iUT. LPnii 
pound} lor Pccpirhrr CG Co ™ ip H.i 

lei? SKIS |2C3 03). I'j-u.y c.Crj^c 
175.43 11676U 


SUGAR 


LrA'DOM 

Si.. *:■ if 


FREIGHT FUTURES 


DAILY Pr.lCE— Hr* iu*,i 

17 '.Si T.*.* S.' '<3 <-*««•' 

i-.rc tn, r»rermrr-f.J.u--i>.i 

S’ -.2 sruw: 



Close 

Prev. High. Low 

Jan. 

~~ 890 392 

868 890 

091 88 7 

April 

B54 955 

&4f.w5S 

955 955 

July 

. 854 635 

P2P P30 

tai- 0 34 

Dec. 

. 916.939 

93 9 920 

pro 

J.m. 

1 & 18/625 

920 97H 


April 

July 

.100D 1005 
660 81*0 

989 995 
870 BP Cl 

io;.o 

OCt. 

965 1000 

595-1000 

900 


NO. b 
C?n- 
Ir.-.cl 


Yesrdny's Pievious 
c!c:c ciasc 


Dutlneit 

cono 


S per tonne 


Mt .... 
rn.i* .. . 
Aj? .... 

Oci 


i»M us.: u?.e ic.c 143.: :<4.i 
v-:,? •.•.? : s i-:.t iM.a 

1 r 

;:;. J Ir:.4 t: 


lift.: i-s.s 

i».7.« luj.r 


GRAINS 


•While period rates were 
the same as Tuesday s 


closing 

: levelsT'weekend "rates' tended jo 

*S£*2S2r&32tT&F« 


FT LONDON INTERBANK FIXING 


WEEKLY PRICE CHANGES 


bank money touched - - . 

13 ner cent at one point ana 
. low of 10S per cent. 

bllT»’w*™°*W ifSi'ser « nt 

■■^■"SnSLS? Mi 


(11,00 B-m. Doc. 27] 
Throo month* U.S. dollar* 


Six roonili* U.S. dollara 


Latest 
ppcci 
per tonne 
unless 
stated 


Cll'ngo 

on 

week 


1985 


Yrnr 

ago 


High 


Low 


bid 8 


otter 8 liB 


bld8 


The fixing rates era 
rounded to the 


offer 6 1i6 

. five reference banks at 11 a.nt. each 

(ft* a nth jp# tic working day. The banks eta National 


' while three-mo^ 11 ' m—nn. -wu;-— - - H nflHwd Bte , Deutacho Bank. Banqua Hihhm 

.rZoScy traded araiiS-llU per gm* me market m Pans and Mo^an Guaranty Trust. 


neenrai on*- Westminstar Bank. Bank of Tokyo. 

Bank. Banqua National* da 


METALS 

Aluminum, - ... .... 

Free Markets e.l.f. *3Br 1 130 — 

Antimony - 

Free Market 9S>i - 5Z7BO ZBSO - 


IISK anchSTged from Tuerfay 
There was little change in the 
255? Mtf bill tender wth 


for SI dm quoted 


Cooper Cosh High Grade 

- 3 months Do. Do 

Cold por 

Lend Cash 

3 month* 


L‘973.25 -15.25 
£995 —14,60' 

8327 . 4 I 

£264.75 —9.25 , 
£275.12 -7.13 


«I100ll1S0 F’IW'1216 S975/99S 
83100/31 7b 5L07biS,5«'8KMM8SM 


weekly Treasury 
- £i00m of bills on 

bids of £426m 


-imcHoB STT* r™ 


oaS MONEY RATES 

com- i — — 


Dec. 27 


Ov*r-nlg't 


One 

Month 


Two 

Months 


Three 

Month* 


Six ' Lombard 
Montha jlnVntlon 


Nickel market e.l.f. 16 ......... 

Palladium 

Platinum per or — — 

Quicksilver i76 lbs* — 

Silver per oc . 


£1128.25 £1339 £914 

£11 32.26 £1 331.75X934.75 
MOB 5338.75 *284.7 
£389 £391.5 £255.5 

£326.75 £353.5 £270.25 


—9 

. 0.50 
4 1.75 


UK elearing banks base 

Sites «te gr — 

since J«Jy w 


3T5S9sJr".-- SEEEE SR 


— i 4 3-4 5 '4.80-4.95 4.75-4.80 4.75-4.85 4.75-4,851 5.5 

Frankfurt ' g ; g.gi, ; 11 ; _•■?;* , - 8 1 * 

5®n®r :;:::::::: : 27i 8 *38t 2 ! 4,1 ■ j — 

sr«-5;a > 5J/ 57* — 

Amoterdam...- 7s&a7S . 7.96875 — 

Tokyo. 1410-15 15U ISsfl — 


w Mat U ftS, SB LONDON MONEY RATES 


bid was w* iTypi' were tool as 
-bids at that The 

. average ^^cent from 

' ^lightly ve ck a ' 

11.1807 Sg^JinhTtni- offer, 

. -. .further .amount of mterowikj- 

• ■ replace a sinu * . '• > m ■ starling CD*-. 

maturities 

The 


4i v 4i 
I S:.:-6i* , 

7.71875; 

'147; 15h. 

,9«9 7 a — 9 -'m 9 m 

IOSi-IOIs llh-llh lUi-lfa- 


3 month* per pa — 

1 Tin cash 

3 month* 


IBS 'SO Sc 
S 94 Jib 
S336 
$250 260' - 
402.90p - 6.70 
4t3.90p -6.50 


5i. 57* — 


Tungsten Ind. 


BU Bln 

12-12*4' 


Dee. 27 


Over 

night 


7 day* 
notice 


Month 


Three 

Months 


Six 

Months i 


One 

Year 


ne “ . .. star na , n , 

Si. of S 

. sho^e BS^eS= i i v, : 

■ sftaASsfcsr: .tf 

> Ew:bequer ^ 

-:.* ther - JS^culation of 

£■: ris_e_ in 


105 *_: 13 

riiiiiMMi i lOU-10's 1 It** ! ?|i« j llji | J*'“ Jj.* 


- Dope*- i 

4*o Dopes- I 

Treasury BUlalBuyi- 
B*nkBiii» (Buy)-- 
Fine Trade BillsIBuy; , 
Dollar CDs— 

SDR linked Dopes .... 
ECU 1 


11 

11S* 




12 

HAi 

111 * 

lift 

2!r. 

ii :i 


121fl 
1J'4 
12 
IIS* 
Jl.x 
11 '4 
U*a 


12 'j 


> li;2 


U^a 


11. 

11' 


©.35-B.30f 7.B&-7.90} 7,85-7.9 7-958.00 
! B1 r8Js B 8I4 i Ti.-flrt 7 lfi 8,k 
Bft-flli I 9ft 9;* | 9.4-9;- 1 B - a « 


fsolll’ one-month 11?» por ctnu ihroo-monlh 1 1 ‘" R? r <e * 1 ' 
(toll,, one m .‘7 hfM . monlh n*,, p0 r «nt. TwasuiY 


ECGD Fixed Finance 


i by banks '■ BiHs: Av ^ 8 «JroncD rate November B to December 3 (inclusivcl: J** 


Finance Houses 

Rbms tor oun» at seven 


d*y*’ 
cent iron* 


□scomber 1 195S. BanF 


a. . j. ssygr- jjBloldui.v com.- m 


one-ihm month* 114. per cent; ihres-si* M""ih9 
nine- 12 month* 11>i o« r ‘•cni_ Under 


■ °H2n5e baSf bills. fn band 3 ona moruft lta ^ m0rt Ui> 11 par cem; n.ne-12 month* IT. ocr ccm inw 
tlS^SLr £32m in land * ‘cent «rem December 11 Pepnait* held under ber,« 5 1I», P»r 

■> lJ^,P e nerreot and H55m IQ wNhdra«n tor cal. 7*, par cent. 

- ?and 4 St ’ll A « nt - 


Wolfram r£2.04 lb * 

Zinc cash 

3 month*. 

Producers — 


569.74 

*53.«1 

£484.75 

£490.25 

5660.700 


3 

13.52 

13,25 


215,2 43c 252,282c SI&fIRe 

5128.00 S12B.6S 592.25 

5291.00 8349.45 *244.26 

*310-310 5300(310 <250 260 
547.60p 576.90P 402.45 p 
559.60p ; 594,9 Op ,413^Qo 
£9940 !£ 10.325 '£8507.5 

£9907.5 £10,2323 £8422.5 
FB3.51 «a3.85 566.75 

a/5/78 
I £85 7,5 
,£855 
,5960 


*74/76 

£690.5 

£675.5 

S900 


>56/60 5 
£372.5 
£392.5 
S660.-670 


GRAINS 

Barley Future*.. 


£125.95 tC.45 • £113,50 £117.40 £96.00 


Maize French . 


WHEAT Futures 


£142.50 
£t 16.05 


,0.10 


£146.50 £152.20 £129.30 
£113.00 £124.95 £96.80 


SPICES 

Cloves. 

Pepper while....—. ........ 

black.. ■■ , ■— — . 

OILS 

Coconut (Philippine*) — - 

Palm Malayan.^.— 

SEEDS 

Capra iPhlliPBinm — . — 
Soynbcans >U.S.J — — 


OTHER COMMODITIES 
Cocoa Futures Mar. 


._. . 54,875 

S 5.400 

; F4.SO0 

+ ?,5 
— ISO 

• *4.200 

1 Ed.400 
j 62,000 

54,850 

65,375 

54,250 

SSJO 0 
133,300 
1(2,200 

5433V 
>41 OW 

*2.5 

T 10 

1 6840 
6565 

5850 

$700 

13382.3 

:S340 

5260v 

..... S221 

- “ 

! 6970 
■ 5Z43 

5573 

IS855.4 

I5237J 

:S807.3 

£1770.5 

'-9.B 

£1873.5 

X2.266.fi £1,657 


SILVER 


Silver w*s fixed 2o an ounrr- low**r 
lor spot dehvery in ifto London birllion 
msiket yeaiordoy at 402 ?p US ren; 
equ.vilcnts of the tl> mo IrveN wrr?: 
Spot S77.73c, down 025 e; jhjre.mnnHi 
588.55'., down 0.05c: in-mp"*h 

599.b5c. up 0.05e: and 1?. month 
522.2c. up 0 10c. The meioi eprrO'i ■'» 
4C5-40S*ip [577- 57ft;) and cloned at 
4M‘,-411p (587-5B9C)' 


LONDON CRAINS— ■ WhoaL t'S d 
nrtthern tprmn N> t il. p^r icn’ .1 
T:^i iD. Teh 140 W Mi: 142 2 _j rr’ 1 ' 
ii Ji>»hipme>.l cj;: .0.(1 UO f-o 
^oll icd wiutir J«ir. 12r- 2^ fro T 
ftl.ii J2b.* r > !*ai.»*r*. LC Krci-.li £le ' . 
EnqliSti ('■fil I h Apr.- Jurn. T22 
p;>il J.m 11 1 . r *7 tin." l i fl* 1-F. .' 
jf.m.Mar t ' (8 I'Uj or '<*■'■-' A.*- 
June 1 ^'j?' 121 bu 1 .'i:.c'r: 

I0i O’ 1 IJc: i 
US .Vo ■"! itch 


i -;:ii 


: . i -. -'j 


GOLD 


ilo( l r ** B f »n o.s’ 


fi-ni 


loi: LC' 


east coas: I’cs 
Irr l F.-l< M.:r 
lm.*i*» -I i 

Ilf. hinrj Arr 
Test i 




!■» .. 


5. 1-'I-. Mj'.T 
Tj ,» 

Barley- iv.'.' : 


• 9 r> trie V ' 

irc,.?mep1^. 


Tuft- 

• |i. 0131- 

s tav s :.;, 
y. V . *n-J 

s ru c ~r 4 

’nfi T':n fiiiie* 
I** ;?s*: c* 

^ • nh ;..n inv/ 

:l .:j fv "w 


*. 3 ; 

■i* 521 ’..-J 


GOLD BJLLICU i '*c ounce 


Drc. 27 


Mnth 


WHEAT 

Yesterd'ys 


BARLEY 


erYest*rd,f - rr 
close — 


SILVER 

per 

troy 


Bullion +or L.M.E.. 
Fixing i — p.m. 
Price ! Unofflc‘1 


+ or 


r.:?se ; (77 5 

.S -■£« 226 

Openin'! S. - r5-; ;_L'i 

■ a. J0 ‘4 22b jj : 

M-n, rr 1*. f --4.20 

: ■ ;rp.7jfi 

A!fn nJ-s ’■•’-i-.r *• 

.1 .\':7..<29' 

gold at jo platinum coins 


Spot 402^ Op '-S.OO' - 

5 morrth» i 413.a0p .-IJOl — 

6 month *,423.400 '-1.8S - - 

l .3_i»oqtha.’44?.a 5pJ-I.B _ - _ - 

COCOA 


Jen .. 
Mar.. 
May ^ 
July.. 
Sept.. 
Nov .. 


1 1 5.30 
116.05 
119.00 
121.10 
9P.35 
102.50 


-C."3 113.15 
• 0..3 1 IS. 9b 
-O'. 117.66 
- 0.0 

99.00 

101.V5 


- 0. 
*c. 


- o.; 
QJ 


POTATOES 


COCOA 


|Yectorday‘s 

! Close + or Business 
Done 


Yesterday's P/ovieus Bua<r»t> 


K-'q'rTd r?27 . 357 '« 
:.- Krug. S175ij 1T3-: 
■i Krug, m: :-BS'i 
t 15 Krug. 35r> a 7 
Mr.pi6lcat»5.-5>. H35: : 
Anqel 3c‘.' 

1 IL Angel >.ij'i i: 'i 
Knwjcv, SIR i 7 j:, 

*t Hew 50 vi’*" 40 . 
nifl Sow. L21“; *«;•: 

►^CiC.i^leS-tL-Of-'.T 


.U27- s 2LRi 
f K'o:--l ill 
In! ul*5- 
1-5 db - 
S4‘3.*:*.rS3?i 
*.*34: r 23fr. 
.iL’L's -2tf-c- 
il54'.69-j 
:! i 3a j. 

n-57 • 5B -> 
•l*:v» S4rt. 
.I24D-; L'4u : 


£ per tonne 


Dee. ... . ... 1729 1732 

March, > 1770-1771 

May.......... mem® 

July 1789 1790 

Sept. 1800 1803 

Doe, . 1809 1809 
March—. .. 1 1816 1&2& 


Month 

class 

close 

cons 


£ ocr ' 

lonre 


Feb 

70.*ali 

80.60 

n’.r.n 


(4.V00 

qj.TH 

v.'.wi 

May .. • 

30.70 

^ P a' I 

Cti «!*• 

Ntiy„... 

Tu.OU 

7fi.ol) 



OIL 


t.Tics. OKI tK:i J.'Zs j'l JJ :r,"i.cs- 


. 6.5 17S-9-175G 
-7.0 K3M/iO 

- 5.5 IM171* 

- 4.5 1MM7SD 

- 6.0 18 1 1 -16 >0 

- 3.0 
-2.5. ■ 

5»*w: 1233 (864) lots nl 10 uvinr.v CrtYAREfiN MEAL 
1CCO indicator prices (05 rc.i« pr- I MDC.HIN IYIC.MI. 

pound). Daily pnee lor Dercmhrr 77 

JPS.S4 (108.90), fivg-ddr nvarajo lir 
Desopihsr 20 103.83 (108.46:. 


Yesterday 
close 


4*cr Suaincsl 
— Done 


c un rn.. 

iWu-.; • 


a - r-i L,*nr 
f ■- » . 

4-i OVr» 
»ii ih-r 

-•J 

i 

ri.iifn 


i . 


>t -r- 


COFFEE 


r 


"..•oi mas 


£550 i - £1880 

5234.26 —0.25 IS219 


Coffee Futures Mar i £2567.6 —1S7.S £2,261 

Ccttcn Indnx 4B,fc5c .'+0.10 ,72.000 

Pea. Coconut ' " 

Gas Oil FuL Feu — 

Jute UA BWC grade . - 

Rubber kiia — .... 

Sisal No. 51 — 

Sugar iRawi 


£2.725 

|71.9Sc 47.70c 
£1,260 £550 


Ten equality kilo——™—. 

i law medi kilo i 
Wooltops 64s Super— 


5320 

57p 1 — 

f&00 1 - 
SI 25.50 v -8.0 


■ +5 

S97p kilo —5 


15850 
65 .Op 
;S670 
392,50 
SZ5 p 
ZStlp 
494 p Kilo 


IS27B.S6 16308.75 


■5945 

(70p 

5670 

.5147.6 

;.«Sp 

,2560 


lUDO 

IS5p 

i&SOQ 

582 

160p 

;90p 


Ksavy liquidation today EMiwd 
'vests of up to C185 Irom the pmvioun 
ote*o. The first maior reversal of dia 
recent bull market brought speculative 
liquidation into the msi+et whora 
many trade-houen wero sfifi on hoJ" 
(lav Lints buying was evident and me 
market cloved on the laws of IhB day. 


•per tonne 

Feh n WM»*il. * •' 

Apr I -1.3- ITr-.S 

June i:s.C.ii .4 
August — :^. r in.* 1 
October^ . ir&.b-ir7.s 

Pec — ,3S -J* , i;*J 

Feb. 


-0/* i 
-n.f. tii.i iji.a 
.n.'.. 


Latest 


Cheng* j 
- cr - 


CRUDE OIL- FOE :3 per hitrrel—J.yu. 


COFFEE 


lYsaterdy'sj + or : 
Close ; — 


BUSlneu 

Done 


MEAT 


Arab Ught — 

Arab Heavy 

Di’tsi 

Er?nt Birnd . . .. 
W.T.1. 1 pm cst .... 
Fcrcados Hmcnai 
Ural* icif KMC: . 


3..;a27.?i 

2S.4S.J. 

llu rr.si 
2i.K ?f.b* 


-P..15 

. -O.-tll 

-o.I.t 


Zr.iS 1’f.i.C* -0.10 


2t.aj 27.10 , 0.50 


.YeHerday'a Previous. 
Montn i close cfoee 


BUS'flPSC 

aann 


Y Unquoted. (3) Msdapaarar. (u] Dacimber-Jsnuar/, 
{*) January- February. 


B26p kilo 48Pp kite 

(W) January. 


Jww. -w.... lasio.w 
March — -,.12365 70 


Mey 

Sept. .. 


Nov.,... 


Jan — 



i-IF.,0 265ft- 620 
/— IFAP,J7JA669 
!— JOB.h, 2770. 580 


j— ?26,l>' HI8-636 


-lm.b! 2663.710 
I-IW.6! IBM- 70S 
1—215.0! 23M 730 


Feb . . ini. 70 
April... • I KM A 
June., lon.00 
Aug.— 9B50 

Otii 104.20 

HOV.....I 105.50 


p. per kilo i rfnatl wright 

mi. 70 
IP?, 3" 
ion. on 
98.80 

104.20 

103.20 


PRODUCTS ~ North West nirore 
Prompt delivery elf 5 per fennel 


102.1 mi. 


104.0 


Pi rtnlum gnsnlinr.. ?''*■. ??fl 
Gas Oil ... m; lift 

Hrnvyfucl cil . ... . 134 134 

Naphtha . . . ., PJ7-CC3 

• Iqbruiry 
Fatralsun Argta tstiltiktaql 


.4 

- a 
- 1 


> 7 . 


I 


12 


LONDON STOCK EXCHANGE 


' Financial Times Saturday December 2S 19S5 

S E DEALINGS 


MARKET REPORT 



Account Dealing Deles 
Option 

, *First Declara- Last Acct^S ‘ 

Dealings lions Dealings Dav 
1 Dec !) Dec 10 Dec 20 Jin' 6 
Dec 23 Jaa 9 Jaa 10 Jan 25 
Jan 13 Jan 23 Jan 24 Feb 3 

* " Now-Lms " dealings may taka 
place from S/.3Q am two busliu&a days 
earlier. 

With most investment bouses 
either shut down or operating on 
a skeleton staff, the first post- 
Christmas trading session in 
Loudon stock mamets was a lack- 
lustre affair. Many traders had 
foreseen Lhe nan-eventful return 
from the holiday and they tou 
exiendcd their ohristniaa break. 

The outcome was that turnover 
for the whole day amounted to 
little more than uie volume 
recorded go 'iuesda> when the 
market was open for a limited 
. period only. 

Nevertheless the main equity 
indices all made fresh improve- 
ments with lhe !■ r Urdinary 
share index rising 7.1 ui close 
at 1,123.3. The Fi’-SE 100-share 
ended 7.4 higher at 1.39&.&. 

Constituent Beecham made an 
above-average contribution to the 
gain following another burst of 
speculation about a bid from 
1 either Unilever of a major US 
group. Gcecbara closed 13 up at 
Lie day’s hignejt of 363 p. P & O 
were also favoured after good 
publicity on Monday's acquisition 
of a sizable stake in European 
Ferries at a relatively low cost. 

International stocks were un- 
affected by the dollar's wide- 
spread dullness against other 
leading currencies. Although 
sterling improved only 
marginally, the upward move- 
men t was enough to prompt sup- 
port of Government securities. 

Longer maturities gained i and 
sometimes more, partly reflect- 
ing the addition of accrued . 

intarest. while the shorts bOiQSmitllS gOOCL 
hardened ft or so. The reduc- 
tion in the Japanese long-term 
discount rate revived hopes c£ a 
similar move scon by the US 
Federal Reserve Board. 

While conventional Gilt-edged 
stocks progressed, index-linked 
issues gave more ground 
influenced by further predictions 
of a lower rate of inflation next 
year. 


fire protection group SPP, in 
which RHP recently acquired a 
22.6 per cent stake, hardened 2 
to 155p. 

The drinks sector highlighted 
Distillers which advanced 12 to 
boiip, after bU3p, amid hopes that 
the unwelcome otter from Argyll 
uroup win escape a reterence io 
Lhe iuonopoues Commission; the 
Jailer ujso a i trailed ires I i 
demand lu Jaisn lu to the guud 
ai 2oo>i. urewenes mane pro- 
gress, albeit m suodueu trading. 
Ouiuueas rose 7 to 50«p on tab: 
of a orokers upgraded profits 
lure cast, wutie sum la r rises were 
n oicd iu Whitbread A, 2a0, and 
BaS», 645 p. 

Leading Buildings attracted 
seiecieu uuy/ng mierest. Blue 
Circle edged forward o to o/3p 
and sPd industries finned 3 to 

i p, while Barralt Develop* 
meuis put on 4 to I26p. the last- 
named following a New Year's 
investment recommendation. 
'Taylor Woodrow were aisu firm, 
at 4b2p, up 3, but Costain slipped 
4 to 473p and John Laing 
softened a coupie of pence to 
324p. Secondary issues were 
featured by Atrwoods which 
gained S to 119p on speculative 
buying. Wettern Brothers added 
3 to o6p. while Tilbury Group 
improved 2 to 130p on news that 
Border and Southern had 
increased its stake to 9.13 per 
cent. 

HT rose 15 to 747p helped by 
transatlantic influences. Else- 
where in the Chemical sector, 
British Benzol attracted further 
demand on “ shell ” operation 
hopes and gained 5 to 60p. 


f120C 
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Leading Stores displayed little 
sign of seasonal support, most 
being content to hover around 
the pre-holiday positions. Burton 
hardened a few pence to 545p, 
while Dixons, interim figures 
scheduled for January 15, added 
a like amount to S05p. Else- 
where, ** call ” option business 
aided Lee Cooper, finally 7 
dearer at 135p, while news that 
Swinton Services lias acquired 
just over S per cent of the 
equity lifted Goldsmiths 6 to 
176p. 

Electronic Machine, having 


Clearers better 

Quiatly firm conditions pre- 
vailed among the clearing banks. 

Midland added H at 444p as did „ 

Barclays, ai 474p. and Lloyds, at risen $ on Christmas Ev£ 

advanced a further 8 to 60p in 
response to renewed speculative 
buying; the fresh improvement 
prompted the Board to state that 
they knew of no reason for the 
sharp movement in the shares. 
Elsewhere in Electricals. Kode 
International reflected recovery 


484p. Nat West rose 7 at 684p. 

Elsewhere. \V est Germany's 
large ts bank Deutsche continued 
to soar, vising 6i points more to 
a record £262 i as investors 
further supported the shares in 
the wake of its acquisition of the 

Flick Industrial group; the , 

shares were trading around the hopes with a gain of 3 at 113p 
£1PD level at the beginning of the after l20p, while BSR added 3 
month prior to the Flick at 63p for the same reason, 
purchase. Tunstall Telecom added 10 to 

Among recently-issued equities, 230p, while Apricot Computer. 


72p, and Humberside, 12p, rose 
2 apiece. Logics, however, 
cheapened 2 more to 127p on 
further consideration of Tues- 
day’s surprise announcement 
that Electronic Data System's bid 
proposal had been withdrawn. 
Among the quietly firm leaders. 
BICC gained 6 at 241p and Cable 
and Wireless appreciated 10 to 
595p. British Telecom closed the 
turn dearer at 3S9p; the group 
yesterday announced the instal- 
lation of the most advanced 
optical fibre communications 
link in its system. 

A Press report that the Euro- 
pean aerospace consortium will 
improve its rival offer to the 
Sikorsky/Fiat proposal coucled 
with news of the order from 
India for 21 helicopters 
enlivened interest in Westland 
which moved ahead to close 
around the day's best with a rise 
of 11 at SSp. Elsewhere in the 
Engineering sector, Wadkin 
attracted occasional support at 
120p, up S, while Noble and 
Lund, a recent speculative 
favourite, edged up a couple of 
pence to 64p. Pegler-Hattcrsley 
improved 5 to 334p. Leading 
issues were inclined harder in 
quiet trading. 

Foods displayed several note- 
worthy gains. Recently-over- 
looked Unigate were outstanding 
and closed 8 higher at 217p, 
while Tate and Lyle rose 5 to 
533p. Albert Fisher, still res- 
ponding to US acquisition news, 
firmed 4 more to a 1S85 peak of 
151p. 

Reuters improve afresh 

With the exception of 
Beecham. leading miscellaneous 
industrials rarely strayed from 


previous closing levels. Else- 
where. Reuters featured a 
further gain of 16 at 351p in 
reply to renewed US buying. 
Higngate and Joh jumped 33 to 
123p in belated response to news 
of Jerisle Investment's 13.4 per 
cent stake in the company. 
Support continued for Unigroup 
which put on 6 more to 12Qp. 
v.-hile Parkfield Group were note- 
worthy for a fresh gain of 5 at 
232 p. J. Btbby edged up 5 to 
232p and F. H. Tomkins 3 to 
224p. while G. W. Sparrow 
hardened a penny to 75p follow- 
ing the announcement that BET 
had declared its offer for the 
company unconditional. 

Among Leisure issues. Barr 
and Wallace Arnold Trust A 
edged up a penny to 143p on 
vague takeover rumours, while 
Campari found support and 
firmed 2 to 33p. USM-quoted 
Miss World improved 3 to 160p. 

Properties attracted light 
support. ?.i£PC were noteworthy 
for again of 5 at 293?. while 
Land Securities firmed o' to 297p. 
Great Portland Estates were a 
couple of pence dearer at 160p. 
while Stock! ey. in which Euro- 
pean Ferries holds a sizeable 
stake, added a penny to 70p. 
Elsewhere. Abaco responded to 
fresh buying interest and 
touched 34p prior to closing 3 
higher at 33p. USM-quoted 
Sheraton Securities finned J to 
23 ip. while Phoenix Property 
improved 2 to 57p following 
acquisition news. 

P and O Deferred, still' reflect- 
ing comment on its purchase of 
a n ear-21 per cent stake in 
European Ferries, rose 7 more 
to 44op. Ocean Transport 
advanced 6 to ISSp in sympathy. 

A couple of firm spots 


emerged in otherwise idle Tex- 
tiles. John Crowlber attracted 
occasional support and finished 

4 to the good a>t S4p. while 
sporadic interest was also noted 
for Yorklyde, 12 higher at 220p. 

Britannia Arrow hardened 5 lo 
143p following news that the con- 
cert party heaaed by tar Robert 
Maxwell and Mr David Stevens 
now controls 19.43 per cent of 
the equity. Original suitor 
Guinness l'eat, a penny dearer 
at 70p, lias lifted its holding, in 
Britannia to 28.6 per cent. 

Events in the oil sector were 
confined to minor routine deals. 
Bjf eased a few pence to 547?, 
as did 1C Gas, 2y3p and Shell, 
UdSp. Peirauol. a dull market in 
the past couple of weeks follow- 
ing lhe abortive merger with 
Berkeley Exploration, picked up 

5 to HUp. 

Golds drift 

Some of tlie day's best gains 
were seen among Plantations 
where Far-Eastern influences 
helped Consolidated Plantations 
to rise lu Lo 6Sp and Harrisons 
Malaysian Plantations jump 8 to 


SS. Kuala Lumpur Kcpong coded 
5 dearer at 50p. 

Widespread publicity given to 
the tribal unrest in 5oulh Africa 
over lhe past few days proved 
a major deterrent to interest in 
the South African mining sector. 
Gold shares opened around Tues- 
day's closing levels but gradually 
eased back reflecting tbe initial 
rise in sterling against the 
dollar. Trading in bullion proved 
a dull affair and the metal price 
moved narrowly either side of 
8323 an ouQce before improving 
late tu dose $2 up at £327. 

A further 3.2 fall lo 239.8 in 
the Gold Mines index owed more 
to currency trends than actual 
trading but the decline extended 
tiie fail over the past four trad- 
ing sessions to one of 23.6. 

in the Gold sector the heavy- 
weights generally posted losses 
ranging to as in Soutinaal, 
£13£, and Western Deep, £192, 
white the cheaper priced stocks 
showed fails of around 10 com- 
mon to East Hand Proprietary, 
315p Consolidated Modderfon- 
tcin, 245 p and Welkom. 358p. 

London-domiciled Financials 
were marked a few pence easier 
where changed. 

Gams in overnight Sydney and 
Melbourne markeLs were nulli- 
fied by a firm sterliag/Austratian 
dollar rate and most down-under 
issues tended to mark time. 
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NEW HCGHS AND LOWS FOR 1985 
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YESTERDAY’S ACTEVE STOCKS 

Above average activity waa noted in the following slocks yesterday 
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kodd inU 

... 114 
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TUESDAY’S ACTIVE STOCKS 

Based on bargains iscoidBd in Ohiciai List 
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3-DAY ACTIVE STOCKS 

Cased On Laiganis oid.* Liu mitd-uu/ pdiiwu Biiumy Tuesday. 


FINANCIAL TIMES STOCK INDICES 
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Fixed Interest 
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22,845 j 

20,213 

20,780 

14,111 

Equity turnover -m. 

_ 1 
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476.37,411.63 

189.38 

Equity bargains 

— 

7.794 17,694 83,037 ! 19,323 17.914 14.810 

Snares traded imli... 

— • 

106.5 | 236. 4j 

308.3 1 

237.8! 

224.1 

115.9 

V 10 am 1119 0. 11 am 1113.3. Noon 1121. B. 1 pm 1121.8 
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1122.2, 

. 3 om 1122.2. 

4 om 11ZT.S. 



Day’s 
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RECENT ISSUES 


EQUITIES 
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CONTRACTS 


Alvis £15m Army deal 
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ALVIS has won a contract worth 
£15m to ueveiop ami man ui act a id 
a package ot tramiug aiud to 
support me inirouuouuD 01 tiis 
tiniish Army s new Warnor 
IMCV 8U) infantry Ugiiaug 
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won by a consortium made up 
of Alvis, as the prune contrac- 
tor, invertron Simulated Systems 
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...... b2.5 4.0,2.912.1 

... _ bg2.5 3.9 I 2.1 IS.2 
bg2.7 2.7 6.811.1 
, bg3.0 2.4, 4.4 11.5 
bl.5 3.8 1.8 20.0 
bg4.75 2.3 4.4 14.1 
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bg2.75 3.0 3 J 12.1 
b2.0 1.9 4.1 16.2 
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Warrior is a mechanised 
infantry fighting vehicle mount- 
ing a 30 mm ;wo-man turret. The 
training aids are an integrated 
package for training vehicle 
crews and associated mainten- 
ance and repair technicians. 

The gunnery training systems 
will be developed jointly by Alvis 
and Invertron and include both 
computer generated imagery and 
computer synthesised imagery 
techniques, to provide scenes and 
targets to be engaged by the 
trainee gunners. Various types 
of gunnery simulators, from desk 


- . top to platoon trainers, will bo 

" bqe!6 30 ! SL 2 ' 2 i *4 ll . scd - Gunnery training is par- 
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T??ADiTIONAL OPTIONS 

First 
Deal- 
ings 
Dec 16 
Jan 6 

Jan 20 Jan 31 Apr 24 May 6 
For rate indications see end oj 
Unit Trust Service 


Last Last 
Deal- Declara- 
tors tion 
Jan 3 Mar 26 
Jan 17 Apr 10 


For 
Settle- 
ment- 
Apr 7 
Apr 21 


Call options were taken out 
in Lonriio, Lee Cooper, Uni- 
group, Clyde Petroleum, West- 
land, Shaw Carpets, New Court 
Natural Resources, Bristol Oil 
and Minerals and TR Energy. A 
put was transacted in Electronic 
Machine, but no doubles were 
reported. 
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LEADERS AND LAGGARDS 

Percentage changes since December 31, 1984, based on 
Tuesday, December 24. 1985. 


Motors +42 96 

Metals and Metal Forming ... +4C.8* 

Shipping and Transport +37.74 

Brewers and D*stillera . . +36 35 

5 tores +36.24 

insurance (Lite) +33.78 

Office Equipment +31.67 

insurance (Composite) +28.59 

Textiles +27.08 

Merchant Banks +26.27 

Newspapers. Publishing +24.90 

Packaging and Paper +24.58 

Telephone Networks +23.73 

Contracting Construction +23.56 

Consumer Group +22.52 

Building Materials +22.32 

Banks +20.64 

Health and H'sohofd Products +19 81 

Cthor Industrial Materials + 19 50 

Financial Giouo + 13 09 


Food Retailing .. +17.91 

Food Manuleciunng +17.28 

Mechanical Engineering .. . . +15.66 

Other Groups +14.75 

industrial Gioup +14.72 

All-Sbere Index +12.55 

WO- She re Index +13.48 

Investment Trusts +12.4S 

Insurance Brokers +11 68 

Leisure + 8.10 

O'ta , + 4.S1 

Property + 3.56 

Chemicals ■*- 0.53 

Capital Goods + i.BS 

Tobaccos — 0.21 

Electricals ~ 6JJS 

Overseas Traders — 5.88 

Mining Finance — 10.45 

Electronics -28.29 

Gold Mines Index —49.26 
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RIGHTS OFFERS 


ticularly important as this is the 
first time a principal British 
Army infanlry carrier has 
mounted a large calibre cannon. 
* 

Holdene, Leeds computer 
systems company, has signed a 
deal with H E ITLETT-PACKARD 
worth LI.5ra. The contract calls 
for Holdene, a major HP distri- 
butor. to purchase over the next 
year f lm-worth of HPfis drafting 
plotters and £3.5m-worth of HP’s 
personal computers and peri- 
pherals. including the Vectra PC 
which is IBM PC/AT compatible 
and the LaserJet printer. 

★ 

Three separate hospital cleaning 
contracts, worth around £3 m, 
have been awarded to INITIAL 
SERVICE CLEANERS. The 
largest has been placed by 


Pontefract Health Authority for 
tus gciiti-tti cleaning oi h/e 
UuspiidiS and lu clinics aaJ- 
ii— mu Lenuvs. wver the tiuec 
yeoib tunc uie conuact wdi ran, 
ui+ Ddujtii auuioaiy esumaie 
tuat uiay witi O^ueflt xrom 
savings oi just over Jtim. The 
oiher cojirajis are for baffron 
\vaiaen Hospital in Essex and 
Castia Hilt Hospital, Nortn 
liuiaoerside. 

* 

STADCO, part of Hall Engineer- 
mg.has won an automotive press- 
wonting contract worth £3m in 
l!&t> irom tiaab Scania of 
Sweden. Tbe contract includes. a 
range of Steel pressings varying 
in size up to a rear noor panel 
lor the Saab 9C0 car. 

■k 

AMES CROSTA BABCOCK— a 
Babcock lnicj'nationai company 
— iias won a £2^m water Treat- 
ment turnkey contract for the. 
construction of a water treat- 
ment piant plus refurbishment of 
existing plant at Kushati water 
treatment works, near Norwich, 
for Anglian Water. Present 
capacity or the works is b,suO 
cu znetres/day. When the new 
works is completed the capacity 
will have been increased to 
10,740 cu metres/day. Ine con- 
struction period for the new 
plant is 82 weens followed by a 
58-week period for the refurbish- 
ment works. 

* 

Lockheed Missiles and Space Co, 
Sunnyvale, California. has 
ordered a $9m UtUm) sPERKY 
1100/92. The system will be used 
for large scientific applications 
involved in aerospace and 
defence related activities. The 
1100/90 computers are the 
largest and most powerful main- 
frames currently manufactured 
by Sperry. 
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RISES AND FALLS YESTERDAY 
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dividend cover on earnings updated by latest interim srstemeni. H Dividend 
and Yield baaed on prospectus or other official estimates for 1586. t Indicated 
dividends: cover relates to previous dividend: p/e ratio based on Islest annual 
earnings, u Forecast otherwise indicated. 9 Issued by tender. H Ottered holders 
of ordinary shares in" rights." •* Issued by way of capitalisation, g Placing 
price. 55 Reintroduced. « Issued in connection with reorganisation merger or 
takeover. ■Allotmeni pries. •* Dealt m under Rule 535 {3). 9 Dealt in under 
Rule 535 <4) (»)- t Units comprising live ordinary and one watranL * Units 
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SECURITIES 

MARKET 

The Financial Times is proposing to publish a 
Survey of the Unlisted Securities Market on 
Monday January 27 10S6 

For further detail? and advertisement rates 
“please contactt: 

NIGEL PULLMAN 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 

Dates of Financial Times Surveys are subject to change 
at the discretion of the Editor 
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LONDON, 21 & 22 JANUARY 1986 

H his major January meeting organised with the assistance of Defoittes will 
provide a thorough assessment of the regulatory scene in the light of 
the Financial Services Bill and the role and strategy of The Securities and Investments 
Board The first afternoon will be devoted to presentations by the Self- Regulatory 
Organisations and the second day includes workshop sessions which are designed to 
look closely at the practical problems facing investment businesses. 
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Electricity Council hits at gas plan 


BY MAX WILKINSON, RESOURCES EDITOR 


THE ELECTRICITY Council 
has launched a strong attack, on 
the Department of Energy's 
plan for regulating British Gas 
after it is privatised next 
autumn. 

The council believes the re- 
gulations in the proposed 
licence for British Gas are too 
weak, and will give an unfair 


likely to add fuel to the contro- 
versy which erupted In White- 
hall in the autumn over the 
privatisation scheme. ' 

Officials and some ministers 
have said privately that the 
regulations will not be strong 
enough and that they give 
insufficient weight to the long- 
term policy issues of how 


said it was worried that: 

• British Gas might offer cheap 
supplies to bulk consumers to 
an extent prohibited in 
nationalised electricity; 

• Gas showrooms could be 
given freedom to diversify 
denied to electricity; 

The new private gas mono- 


being subsidise by sales to the 
domestic market or vice versa. 
Separate accounts for show- 
room business will no longer 
be required: 

It describes the formula for 
setting domestic gas prices as 
“extremely complex" and not 
appearing to prevent cross- 
subsidies between the domestic 


competitive advantage to the Britain should best use Its poly might publish accounts in' aDC ] business markets. 


new corporation. The licence 
contains few safeguards to pre- 
vent British Gas from using its 
monopoly power to subsidies 
one part of its business from 
another, it says. 

It complains that there is no 
reference in the licence to 
whether prices for North Sea 
Gas should reflect international 
market prices. 

The Electricity Council's 
complaints, in a private memor- 
andum to the Commons Select 
Committee on Energy, are 


energy resources. 

For this reason there is 
likely to be much sympathy for 
the council's main anxiety, that 
British Gas has expanded too 
fast because it obtained 
supplies of gas at well below 
international market prices. 
Though this may have benefited 
the consumer in the short run, 
it ds said that investment plans 
in the two industries have been 
distorted. 

A previous memorandum to 
the committee by the council 


a way' obscuring comparison 
with its competitor. 

Having studied tbe terras of 
the gas licence, the Electricity 
Council says that the wording 
provides "no effective protec- 
tion" against unfair competi- 
tion, and tiie licence is limited 
compared with that granted 
British Telecom, 

More specifically. It says the 
licence does not require the 
new company to publish 
accounts showing whether sales 
to industrial consumers are 


In the industrial market, it 
says the licence gives no pro- 
tection against “predatory 
pricing " by British Gas, since 
it deals only with maximum 
prices rather than actual prices 
paid by contract customers. 

It says that the requirements 
for British Gas to act as a 
“common carrier" for third 
parties are “vague" particularly 
in comparison with the obliga- 
tions of tbe electricity industry- 
in this re spec L 


Union chiefs 
at Lucas 
Electrical 
fear 4,000 
job cuts 


B f Arthur Smith, 
Midlands- Correspondent 


Dollar falls 
sharply in 
thin trading 


! By Philip Stephens. 

I Economics Correspondent 
I THE DOLLAR fell sharply 
; against other leading currencies 
, yesterday when foreign ex- 
, change markets re-opened after 
> the Christmas holiday, hitting 
i its lowest level against the 

• D-mark since mid-1983. , 

Traders said the US cur- 

• rency's weakness reflected con- 
, tinning expectations of lower 

US interest rales, but that the 
, fall had been exaggerated by 
: the low volume of business 
ahead of the New Year. 

! Interbank dealings, which 
i traditionally provide the bulk 
: of the foreign exchange mar- 
' kets* turnover, were parti cu- 
. larly thin, heightening the 
impact of corporate dollar sales. 

In Frankfurt there was specu- 
■ iation that the West German 
, Bundesbank might intervene to 
, brake the dollar's fall, but 
> traders reported no concrete 
, evidence of central bank acti- 
' viiy. 

The dollar’s recent weakness 
| has created tension in the Euro- 
j pean Monetary System, but 
i European central banks appear 
i anxi ous to avoid a realignment 
i ahepd of the French general 
election in March. 

Sterling, which has been bit 
j in the past few weeks by fears 
‘ of lower oil prices, benefited 
from the US currency’s losses, 
but continued to weaken against 
other major currencies. 

The dollar closed in London 
at DM 2.4720, 3.4 pfennigs down 
from Tuesday and the lowest 
since May 1083. The pound rose 
by 1.35 cents to $1.4380. but fell 
1.5 pfennigs against the D-mark 
to DM 3.5550. Sterling's trade- 
weighted index was unchanged 
at 77.9, 


Britannia advises shares sale 


BT DAVID LA5CELLE5 


BRITANNIA ARROW, the 
financial services group under 
takeover threat from Guinness 
Peat, last night told its share- 
holders to sell their shares if 
they wanted to realise their 
investment and take advantage 
of the current strength of 
Britannia's price in the stock 
market. 

This unusual advice was given 
by Mr Michael Newman, Britan- 
nia's chief executive, in a state- 
ment asserting the reasons for 
rejecting the Guinness Peat 
£284m bid. 

It is understood that Mr 
Robert Maxwell, tbe publisher 
of Mirror Group Newspapers 
who leads a concert party which 
is building up a stake in Britan- 
nia, has agreed to buy what- 
ever new shares come on the 
market 


Hr Newman said in his state- 
ment: “ Those shareholders who 
believe that management teams 
such as Britannia, whose per- 
formance has been outstanding, 
are worthy of support, should 
continue to reject this attempt 
to buy Britannia on tbe cheap. 

“ Those few shareholders who 
for their own reasons might 
wish to realise their investment 
should not accept the offer, but 
should sell in the market at 
prices above the current cash 
offer.” 

Mr Maxwell’s party, which 
includes Montagu Investment 
Management ran by Mr David 
Stevens, disclosed yesterday that 
new purchases bad brought 
their combined stake to 20 per 
cent 

Mr Ala slair Morton, chief 


executive of Guinness Peat, said 
that Mr Newman's advice was 
an admission that the bid would 
succeed in spite of the inter- 
vention of Mr MaxweH's group. 
Mr Morton said that Mr Max- 
well would only be able to buy 
10 per cent more of Britannia’s 
shares before hitting the level 
at which he would have, to 
mount a takeover bid of his 
own. 

Guinness Peat, which already 
held over 28 per cent of 
Britannia Arrow, has enlarged 
its bolding to 29 per .cent with 
new purchases in tbe market 
made at 141p. This compares 
with tbe 144.4p value of its 
stock and loan note offer, and 
140p of the cash alternative. 

Britannia's shares dosed yes- 
terday at 143p. up 3p. Guinness 
Peat gained lp to 7(jp. 


Hong Kong bank cash injection 


BY DAVID DODWELL IN HONG KONG 


Continued from Page 1 

Colombia 


coffee exporter. The commodity 
• is grown in about 50 countries, 
. and in Africa and Latin 
' America 16 states depend on it 
for more than 25 per cent of 
their export earnings. 

Colombia is expected to earn 
- more than $2bn (£1.4bn) from 
j coffee exports next year, 5600m 
more than in 1985. This will 
■ contribute to Colombia's first 
; trade surplus in five years and 
, will enable it to rebuild its 
international reserves, which 
| ballooned in the coffee boom 
i before dropping dramatically in 
! The country is holding coffee 
! stocks totalling 12m bags, so it 
j should find it easy to fill the gap 
. created by the Brazilian 
. drought 


THE HONG KONG government 
yesterday injected HK$2bn 
C£180m) into the Overseas Trust 
Bank, one of the territory’s 
largest locally incorporated 
banks. It rescued tbe bank in 
June this year after it collapsed 
amid allegations of criminal 
misuse of funds. 

News of the capital injection 
coincided with the bank’s dis- 
closure of an audited loss of 
HK$3.05bn in the 12 months 
to June 30 after provisions for 
bad and doubtful loans and 
transfers from inner reserves. 
A loss for the current financial 
year has been forecast. 

The bank also disclosed that 
Coopers 3c Lybnrad has resigned 
as its auditor, and has been 
replaced by Peat Marwick 
Mitchell. 

OTB’s collapse brought its 
subsidiary, Hongkong Industrial 
and Commercial Bank, to its 
knees, and triggered liquidity 
problems for a number of other 


small local banks. Some are still 
in difficulties, with Kah Wah and 
Wing On banks now in the pro- 
cess of seeking outside help, and 
others like Union Bank and Far 
East Bank the subject of anxious 
attention. 

• The government, somewhat to 
its embarrassment, now controls 
three banks in the territory — 
HICB in the wake of the OTB 
collapse, and Hang Lung Bank, 
which failed two years ago, as 
well as OTB itself. It has 
installed new boards in all of 
the banks, and criminal charges 
have been brought against a 
number of OTB’s former direc- 
tors. 

Mr David Nendick, Hong 
Kong's Secretary for Monetary 
Affairs and now chairman of 
OTB, yesterday provided a first 
detailed insight into OTB’s 
financial problems. A s investors 
shifted funds into other banks, 
its current, deposit and other 
accounts dwindled from more 


than HK310.5bn in June 1984- 
to HKSS.Tbn last June. Loans 
and other ad vanc es fell from 
HK$8.3bn to HK$5.6bn, while 
cash in hand and deposits with 
other banks dived from 
HK*2.64bn to HK$766m. 


He refused to disclose the 
size of provisions made against 
bad debts, but was confident 
that further cash injections 
would not be needed. The 
eventual cost of the rescue to 
Hong Kong taxpayers is likely 
to- be well over HK$2bp. 


The HK52bn injected yester- 
day is through the purchase by 
the Hong Kong Government of. 
2bn redeemable preference 
shares of HK$1 apiece. In addi- 
tion, Mr Nendick said, the 
Government had provided a 
further undisclosed sum ” which 
will enable management to 
have a cushion against the con- 
tinuing losses that will be 
incurred during the short 
term." 


ANOTHER 4,000 jobs may be 
about to be cut at Lucas Elec- 
trical, the . heavily loss making 
motor - components supplier, 
union leaders fear. 

Mr Mike Nangle, chairman of 
the senior shop 'stewards com-, 
mittee, said that the first batch 
of redundancies was expected to 
be announced towards the end 
of next month with the rest 
phased over the following 
months. 

Mr - Godfrey 'Messervey, chair- 
man of Lucas Industries, Lucas 
Electrical's- parent company, 
spotlighted the -poor perform- 
ance of Lucas Electrical at the 
annual meeting 'earlier this 
month. 

Brokers estimate that Lucas 
Electrical winch, makes every- 
thing from tight bulbs to- 
batteries and starter motors, 
lost about £35m in. the. year to 
July on a turnover of £260m. 

• Some £28m of tbe £37.8m of 
provisions made by Lucas In- 
dustries for restructurmg group 
business are thought to relate 
to the division. 

Lucas Electrical has been 
squeezed by declining UK 
markets — particularly at Austin 
Rover — and competition from 
mass producers such as Bosch 
of West German and Nippon- 
denso of Japan. It has almost 
halved Ms UK workforce to 
12,000 over the past five years. 

Mr Messervey has made clear 
all options are open. “ We could 
be Injecting money into com- 
panies. selling companies or 
dosing them down,” he maid 
last month when the annual 
results were announced. 

A management team put into 
the division at the beginning 
of the year headed by Mr Bob 
Dale, has subjected every opera- 
tion to a study to assess the 
opposition, likely market share 
and profitability. 

Lucas is expected to concen- 
trate resources on more profit- 
able components using higher 
technology;' but could ran into- 
a politically sensitive .'area, 
should ' it” choose to import 
rather than manufacture its 
own products at a time when 
the Government is urging car 
companies like Ford and 
VauxhaU to buy British. 

.Mr Nangle says that annual 
loss figures g£ven by the com- 
pany suggest two Birmingham 
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H private individuals had. • _ - ■ £I5mVcovef trading iMsesrtmrS 

merely sat on- the- shares the/indeX TOSC 7.1 tO JLL&W write-offs from Logica’s office 

owned at the bbBaniPg'of ... ... • - • T — - : 

year,, they' would- now be -about . . - 


£9bn richer. In fact, the per- 
sonal sector has -been actively 
adding to its stock market 
wealth; according to economists 
at Hoare Govett . it has /bought 
another iSjftra. or so of shares 
in 1985. 

Since the 1960s,. moat, private 
wealth, has been held in the 
form of bousing, encouraged 1 by 
the taxman, who ' allows tax 
relief bn mortgage, interest pay- 
ments and waives - capital -gftlns 
tax bn the sale of the house. 
Owner occupation has risen 
from 44 per cent of the popu- 
lation in 1965 to-. around twor 
thirds, now. At least some, of 
these householders have spare 
cash to invest after their mort- 
gage -payments. 

With help from Conservative 



'automation' businesses,- 
which were large enough .to 
wipe out the company’s entire 

net worth- - <•'„ 1 

Shareholders who invested: in 
Logics for its ■ design abflititi. 
must now accept that they have 
to live with its manag ement. 
Clearly even the most- aggres- 
sive of raiders would not want 
to swallow the poison pill .of a ■ 
design staff walkout And, as 
. recent. -events in. the. City have, 
shown,- even golden handows 
are apt to snap. 


Britannia ' 

. It -is not every, day that a... 
defending management is in a 
position to choose whi ch of two^ 

cash alternatives to recommend”" 
to shareholders; but the board 
of Britannia Arrow did just that 


of. . employee-shareholders— and 

ofsharesbought- — will carry oh 

(and. Labour) Governments, rising, losing the Revenue more framing £rmW 

much of this money has been '_ money. And for tbe moment the'. jSjS a5 GuSi»M PeatN rash 
routed hack to the stockmar-^relirflsfipreadover only 3/4m salSin the 

ket • Private investors _ were . 'or- so “people, •’ compared with- Robert Maxwell’s 

threatening to fade away— from the lOm^paying ; bff mortgages, market to Mr Robert Maxweu s 

i The growth of. persona 1 in- 
volvement- in equities clearly 
owes a lot to. the- ball market. 

Few people can have lost money 


holding 70 per cent of equities 
in tbe. 1950s, their share Jhad 
fallen to 30 per cent by the be- 
ginning of last year. - But in 
this year’s rapidly-expanding 
stock market they have held 
their own, and probably added 
a point -or two, helped by new 
recruits to. the game. Until two 
years ago, unit trust. ownership 
had stood almost stock still at 
2m for two decades. Since then, 
another 700,000 people have 
subscribed. Then there are the 
extra lm to lira shareholders 
created by, the British -Telecom 
sale.. Judging by- the interest 
shown in other new Issues of 
household names, like Laura 
Ashley, the amateurs who made 
a killing bn BT are coming back 
for more. 

The new share : • owning 
democracy has had another 
boost from ttw Xotand Revenue 


concert party. : Tbe difference 
may not be ' colossal: the 
Guinness Peat cash offer works 
our at 14dp per. share— includ- 


^ew peopie can ^ Britannia's final net divi- 

by buying shares jin the l^t -.jg^ ^ 3p^-wbile the Maxwell 

consortiumbought its last 


have made, substantially more 
than they would have done by 
stashing it away in a building 
society. Come a bear market, 
there is bound to be a shake-out. 
which may one day become as 


block of shares yesterday at 
I43p. Presumably, it is the prin- 
ciple that counts. 

After yesterday’s trans- 
actions, -the ' Maxwell camp 
holds- . 29.8 per cent of 


useful a form of riectmaljbn- Britannia’s equity and can pick 
bery esjhe promise of tax cuts. a-frirtiier 10.1 per cent from 
if the Opposjtion.wn^fte ^y-. to' hedge 

eminent can Claras yrters their bets before needing .to 
lose mopey on the stock market 5jtuncJi a f^l bid, Wheti^r ,Mr 


Logica 


Managements of ** people 
businesses ” hold the trump 
card when' it comes to stay- 
ing independent Advertising 


in the form of tax relief for -agents, stockbrokers or,. indeed. 


employee share and share 
option schemes. Employees can 
win <£ull income tax relief when 
they buy shares in their com- 
panies, providing they bold on 
to the shares for five yeairs, 
Around £2.9bn is now tied up 
in option schemes- and em- 
ployees are spending around 


software designers know that 
they are the company’s major 
asset, and if faced with an un- 
welcome predator, can always 
threaten .to, take their, skills , 
(and maybe their clients} else- 
where. This is just what Logical 
has done; not just, to Electronic 


Maxwell, or the consortium, 
will "want to bid is impossible 
to ' judge— but ' the market, 
which has allowed tile stake to 
build with hardly a ripple in 
Britannia’s share price, is 
sceptical. This opens the possi- 
bility. -that Britannia’s share 
register will soon consist of 
three equal stakes of 30-odd per 
cent:, those of '.the consortium. 
Guinness Beat and the institu- 
tions. ^ ._. ;j 

ihis^' is not art attractive 
prospect for' the institutions. 
Haring picked tip the bulk of 
its stake, at a guinea a time 


Steinberg increases stake in Mercury 


BY DAVID LA5CELLES, BANKING CORRESPONDENT 


MR SAUL STEINBERG, the 
US financier, has increased his 
stake in Mercury Securities, the 
UK merchant banking group, 
by 1.5 per cent to 11.3 per cent 
by buying another 250,000 
shares. 

The enlarged holding leaves 
him. however, below the ceiling 
agreed with Mercury manage- 
ment in November when he first 
started accumulating shares in 
the group. This limited him to 
10 per cent of Mercury after its 
forthcoming merger with Rowe 


'& Pitman, and Mullens & Co, 
the two stockbroking firms, and 
Akroyd & Smithers. the jobbers. 

His new stake is equivalent 
to about 8 per cent of the 
merged group. Mercury said 
yesterday its management was 
“relaxed" about the latest 
acquisitions. Mercury’s share 
price closed unchanged at 700p. 

Mr Steinberg told Mercury 
of the purchases by letter. Mer- 
cury has sent a letter of 
ackmwledgemen L 
. The agreement on an owner- 


ship ceiling was struck after 
Mercury management reacted 
sharply to news of Air Stein- 
berg's aggressive purchases of 
the group’s stock. 

Mr Steinberg, well known as 
a corporate raider in tbe US, 
bad originally indicated he 
wanted to go to 20 per cent He 
agreed to a lower limit after Mr 
David Scbotey, Mercury chair- 
man, publicly denounced his 
new shareholder and flew to 
New York for discussions in 
November. 


factories are at greatest risk: 
the Great King Street head- 
quarters with abound 2,000 
manual workers and £5m losses 
in the year to July and Mere 
Green with 720 employees and 
£3m losses. 

Council leaders at Birming- 
ham, where unemployment 
rates are up to 40 per cent in 
inner city areas, are pressing 
Lucas for more information. 

Mr Albert Bore, chairman of 
fee council’s economic develop- 
ment committee, said a pre- 
liminary meeting had been, held 
with Mr Dale and his senior 
colleagues. “The consequences 
of any big redundancies would 
be alarmkqt We are anxious to 
do anything we can, to help.” 

Mr Ken Core, Midlands 
national executive member of 
the Amalgamated Union of 
Engineering Workers, said he 
was pushing for a meeting with 
the company as soon as 
possible in the New Year. 

Lucas said: “ We are still 
assessing the options. Whatever 
decisions are taken about par- 
ticular plants will be announced 
to the workforces in due time.” 


... .Data Systems, which had 1 to 

£L5bn a year through share withdraw its offer; this Week and for shares. Guinness Peat 
schemes. Compared with mort- because it failed to win board might well be tempted to sell 
gage tax relief, which probably approval, but also to W or 15!' ou^— effecting another of those 
costs- tiie Revenue around £3tm other potential ■vmite koighis in disguised rights i ssues at -winch 

the last few months.; • . . Mr Alas lair Morton is so adept. 

Evidently : the ' management But Then the Guinness Peat 
and employees of Logica prefer share offer, at 146p with every 
to remain . independent, even 
though this has involved calling 
on shareholders for more cash 
to keep the company afloat Last 


a year, the £750m dr so it 
losses on these' schemes is 
hardly crippling. But mortgage 
relief is stable or falling, and 
spread over many more people. 
If the stock market continues to 
perform, doubtless the number 


dividend around, is scarcely 
generous even by the nickle- 
and-drme standards ' of this 
affair. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated), 


RISES 

Argyll Group 335 + 10 

Attwoods 11® + 8 

Barra tt Devs 126 + 4 

Beecham 353 + 15 

British Benzol 60 + 5 

Cons. Plants 68 + 10 

Deutsche Bank £262 J+ 64 

Distillers 500 + 12 

Electronic Machine 80 + 8 

Goldsmiths 176 + 6 

G uinn ess 307 + " 

Harrisons Halay. ... 88 + S 


Highgate & .Job ... 123 

■ICI 747 

Lee Cooper 135 

MEPC 293 

Midland Bank 444 

P & O Defd 445 

Reuters B 351 

Unigate 217 

Unigroup 120 

Wadkin 120 

Westland 88 

, Yoridyde 220 


+ 33 
+ 15 
+ 7 
+ 5 
+ 9 
+ 7 
+ 1« 
+ S 
+ 6 
+ 8 
+ 11 
+ 12 


WORLDWIDE WEATHER 


UK TODAY: Cold With urlduprud 
frort. Sunny intorvara and snow 
showsra. heavy at times. Outlook : Still 
cold, snow dying out. 


Second share shop for Quitter 


BY DAVID GOODHART 


Ajaccio P 
Alglera F 
Anudm, f 
A thens S 
Bahrain C 
3aic1na. S 
Beirut 
Stlfast S 
3elgrd.’ S 
■ Berlin C 
Biarritz S 
Blackpi. 
Bombay 5 
Bordx. B 
Boulgn 4 ft 
' Bristol 5 
I | Bnissel* p 
! Budpat S 
Cain S 

I Cardiff F 
i CapaT. S 
j ChlGflBotF" 

' Cologne ft 
Cpnhgn. S 
Corfu S 


Y*day 
midday 
■C *F 
18 61 
20 68 
1 34 
19 66 
IB 61 
IS B9 


0 32 
7 45 
O 32 
-1 30 


29 84 
6 43 
4 39 
2 38 

0 32 
9 48 

IB 64 

1 34 
24 76 
tO 14 

4 39 
-1 39 
18 64 



Y'day 


Y'day 



Y'day 


midday 


midday 



midday 


•C 

*F 


•c 

■F 



-c 

F 


2 

36 

Mattel nr 

— 

_ 

Porth 

F 

31 

88 

Dublin S 

i 

34 

Madrid ft 

8 

46 

Prague 

F 

B 

43 

Dbrvnk. S 

11 

52 

Majorca F 

16 

61 

Raykrvk. 

S 

-7 

19 

Ednbgh. & 

-1 

30 

Malaga C 

IS 

61 

Rhodes 

F 

15 

69 


12 

54 

Malta S 

IB 

64 

Rio J'o 


— 




IS 

59 

M’chstr. S 

0 

32 

Roma 

F 

16 

61 

Franklt. R 

7 

45 

Melbne. G 

16 

61 

Salzbrg. 

F 

6 

41 

Geneva C 

7 

45 

Mx. C. 

— 

— 

S F’ciscr F 

6 

41 

Gibraltar C 

IB 

61 

Miami 

— 

— 

Singapr. 

F 

29 

84 

Glasgow 5 

O 

32 

Milan C 

3 

37 

S' tiago 


“ 

— 

G'msey C 

B 

43 

Mmrt.t Sn- 

-18 

0 

Stckhm. 

S— IZ 

10 


-10 

14 

Moscow C 

1 

34 

Snasbg. 

c 

7 

45 

H. Kong 5 

20 

68 

Munich 5 

9 

48 

Sydney 

s 

24 

/» 

Innabrk. F 

4 

39 

Nairobi 

— 

— 

Tangier 

F 

18 

64 


-1 

30 

Naplau R 

IE 

m 

Tel Aviv S 

15 

59 


2 

36 

Naaaau 

— 

— 

Tansrifa 

F 

25 

77 


11 

62 

Nwcatl. S 

0 

32 

Tokyo 

S 

11 

52 


5 

41 

N DalM S 

18 

64 

T’rgntor Sn 


28 


25 

77 

N Yorkt C 

-3 

27 

Tunis 

F 

18 

64 


20 

te 

Nice S 

14 

57 

Valencia 

S 

14 

67 


13 

56 

Nicosia ■ F. 

17 

63 

Van lee 

c 

6 

43 


_ ■ 

— 

Oporto H 

71 

52 

Vienna 

F 

7 

46 


4 

39 

Oslo 5-10 

14 

Warsaw 

R 

2 

36 

L. Ang.t C 

10 

50 

Paris 

— ■ 

— 

Zurich 

F 

7 

4b 

Luxmbq. C 

3 

371 Puking S 

3 

36 






QUELTER GOODISON, the 
stockbrokers which opened -the 
first share shop branch office* in 
a London department store in 
September, Is to open another 
high street brokers office In 
Truro, Cornwall. The share 
shops aim to make buying and 
selling Shares a a easy as buy- 
ing or selling any other goods. 

The new branch has been 
announced to the Stock Ex- 
change and will open early in 
tbe new year.- 

Initially, it will He an ordin- 
ary provincial brokers office on 
the top floor of an office block, 
but will soon move to a shop 
front office on the ground floor. 


The decision to extend the 
money centre experiment — as it 
is formally known— has been 
based on the unexpectedly posi- 
tive response to the first shop, 
based in Debenhams, Oxford . 
Street, in London’s West End. 
Mr Tony' Richards, the Quilter 
partner In <*arge of the share 
shops,' said that just under 
4.000 transactions had been 
made through the shop in 
three months, -and the company 
had acquired 3,500 new clients. 


an average' 4,000 transactions 
by their existing private clients. 
About 2.400 of the deals have 
been sales, with many, small 
British Telecom holdings sold. 
But Mr Richards said Quilter 
was picking up about five 
“ portfolio ” clients a week with 
accounts averaging £100.000.' 


Mr Richards would not dis- 
close the total value of the 
share sales or purchases, but it 
is likely to be rather less than 


The company has long 
associations with the West 
Country, and in particular with 
Truro. The office will - be in 
.River Street, Truro, and will be 
staffed by four staff bought 
from Vivian Gray, the brokers. 
The longer-term plan is to open 
shops in Bristol and Exeter. 


Reagan and Gorbachev Continued from Page 
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only that there were "gleams 
of hope” and “greater 
warmth ’* in the climate of 
International relations. 

Mr Larry Speakes, the White 
House spokesman, said the ex- 
change of messages had been 
planned in the “spirit of good 
relations.” He added that the 
addresses would be broadcast 
on radio and television and 
would be about five minutes 
long. 

He pointed out, however, that 
the US had been unable to give 
the Soviet Union an assurance 
that US radio and TV stations 


would broadcast the' Soviet 
leader’s statement 
. President Reagan's statement 
on the planned addresses was. 
made aboard Airforce L the 
presidential jet, as it was taking 
him to California for what has - 
become his customary New 
Year’s holiday. 

It coincided with the release 
of a written statement by the 
President to mark tbe sixth 
anniversary of the Soviet inva- 
sion of Afghanistan. Mr Reagan 
accused the Soviet Union of 
using “barbaric methods" of 
waging war and called on 


Moscow to withdraw its troops 
and assent to talks on apolitical 
settlement 


Mr Gorbachev said yesterday 
that regional conflicts needed to 
be defused but argued that they 
were usually .the result of local 
social, economic and political 
factors, and were not fomented 
by Washington. " The habit of 
looking at conflict situations 
through the spectacles of East- 
West political or ideological 
confrontations" increased ten- 
sion, he told the. foreign ambas- 
sadors. . ' , 
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Europeans — from 
convicts to atomic 
testers — have been 
bad news for the 
ancient Aboriginals 
: of Australia. Michael 
Thompson-Noel 
reports from Sydney. 

T HERE was a ** big bang ... a 
big noise, an explosion. Later, 
there was *' biack-like smoke " 
■ coming from the south; nor like 
a dust slorm bul quiet, moving stealthily 
through rhe muiga trees. At Wallalinna, 
in the Great Victoria Desert of Australia, 
the old people were afraid, fearing that 
the black mist was a mamit. or spirit 
One witness said that "when the cloud 
came over the t'cp of them it sort or 
fumed white and made their personal 
>!iadcws turn queer." There was a 
• creasy fallout or fine, sticky dust. A 
second witness said: “ It was this mixie 
sow of thing, black outside, and it went 
and it even killed the fruit trees.” 

Later, some of the people were sick 
with skin rashes, sore eyes, coughing, 
vomiting and headaches. It was also 
claimed that people had died; but 
b“i>: , H-e of the unique counting system 
the Pbiantjatjara people, and the 
•■'OO' 'i bout mentioning death, the mim- 
■"«: alleged to hare done so could not 
cerrsined. The number of Aborigi- 
.bought to have been in camp at 
>:'nna wa* between 30 and 40. 
ni »o ii happened, in 1953, that a 
*t:n or Aboriginals was given a private 
reduction to the nuclear age. One 
mir.i'le they were hunter-gatherers from 
rn unknown time: the next, they were 
’•■tperiencing radioactive fallout from the 
■fo'em 1 atomic bomb test conducted by 
flic British at Emu Field, north-west 
of Woomera. 

The black mist of Emu Field recently 
wa< investigated by a royal commission 
under Mr Justice James McClelland. It 
was set up in July 19S4 to inquire into 
the British nuclear tests conducted in 
Australia during 12 years from January 
1952; and it has recommended that 
Britain pay to clean up the test sites 
so they are fit once more for unrestricted 
habitation by their traditional Aborogi- 
.nal owners. 

It says the Australian Government 
should pay compensation so Aboriginals 
can re-establish their links with the land 
as rapidly as possible: and that there is 
no reason to disbelieve Aboriginal 
accounts that the black mist occurred 
and made people sick. 

To a poet or an anthropologist, there 
might be something fitting in the pros- 
pect of these nuclear refugees returning 
to their lands, where late last century 
explorers described the Pitjanrtjatjara 
and Yankunytjatjara tribes as suffering 
no obvious deprivations in an environ- 
ment searingly inhospitable to Euro- 
peans. Today, there are Aboriginals 
near the test lands whose traditional life- 
style makes only minimum use of Euro- 
pean goods or services. Their diet in- 
cludes kangaroos, rabbits, birds, snakes, 
witchetty grubs and malice hen eggs. 
Water is limited, so there is very little 
washing of bodies or clothes. 

To those who can handle large units 














of time, the scratchings of European 
occupation that now overlie the ancestral 
spirit trails that once crisscrossed 
Australia do not amount to much. In 
the Aboriginals’ view, says poet Judith 
Wright, "they own the continent, and 
the land will look after them beyond our 
time. After all. they have survived all 
the changes of the Pleistocene." 

But that is the big picture. At the 
level of the cameo, in the political here- 
and-now, there is not a crumb of comfort 
in the Aboriginals' plight. What is 
more, affluent white Australia is 
approaching Its bicentenary in 1988 with 
scarcely a clue as to how it will explain 
to the outside world its present-day 
treatment of its indigenous minority. 

In a recent speech in Canberra. Clyde 
Holding, who is Minister for Aboriginal 
Affairs in Bob Hawke's flexible Labor 
Government, spoke oF the results of an 
opinion survey commissioned last year 
and designed to gauge the attitude of 
average Australians towards Aboriginals. 
The results, almost, were not believable. 
“ It was found," says Holding. " that 
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many saw Aboriginals as a privileged 
group . . . less than 20 per cent had 
strong feelings of support for Aborigi- 
nal people and their aspirations. Most 
saw the range of special Government 
programmes as largely a waste of 
money.” 

How, asked the minister, could Aus- 
tralians be so little informed about the 
aftermath of the colonisers' arrival in 
178S? i a catastrophe known to the 
Aboriginals as the Day the Sky Fell 
Down). Those who were not poisoned 
or massacred were assimiliated into a 
degrading fringe existence from which 
they have scarcely escaped. 

The invaders' culture was so alien, 
says Holding, that the Aboriginals’ 
“ mere survival " was remarkable in 
itself. Remarkable it may be; it is also 
in doubt. From at least 325.000 (it 
could have been lm-plus) at the time 
of European settlement, the number of 
Aboriginals and Torres Strait Islanders 
had crashed to about 70,000 by the early 
1930s. At the latest national census 
(June 198 L), it had recovered to 160.000. 


virus 

i Yet, in the view of Fred Hollows, a 
j professor at the University of New South 
! Wales, recent studies indicate that the 
j Aboriginals are “destined to die out 
j quite rapidly" because of an “hor- 
■ rendous cluster of hygiene-dependent 
! diseases" threatening their existence. 
He says he has great fears that an 
epidemic of leprosy, similar to that which 
ravaged the Aboriginals of the Kimber- 
leys and the PHbara in northern Austra- 
lia during and after the Second World 
War. is about to occur in central Aus- 
tralia. 

Because of trachoma, a disease of 
antiquity. Aboriginal blindness rates are 
seven times those for white Australians. 
Other afflictions cited by Hollows in- 
clude severe respiratory diseases, skin 
infections, rheumatic carditis, gonor- 
rhoea. syphilis and hepatitis B. “In 
virtually all Aboriginal camps in central 
Austral i a,”' he says, “ft is impossible to 
rear children In health.” The life expec- 
tancy of Aboriginals probably is falling; 
already in New South Wales, it is about 


48.5 years "for an Aboriginal, male, 
against 71.4 for whites. - 

“ Aboriginals are Third World people 
in their own land,” says Pat O "Shane, 
secretary of the NSW:' Department. of .. 
Aboriginal Affairs. She says tbidr unem- 
ployment rate. is' at least four times that 
for whites and that, by 1984, the estima- 
ted all-up need for houses for Aboriginals 
was 17,000 at a coat of. ASlbn (£470m). 
Tbelr median family income is only a 
little over half that of the national leveL- 

The proportion of Aboriginals in 
prison is up to 14 times that of the 
total population. Part of the problem is; 
an exceptionally high incidence of liquor- . 
based offences including offensive be- 
haviour and vagrancy. A common white 
view is that Aboriginals cannot handle . 
alcohol because of the centuries ' of 1 
isolation that passed before they saw 
their first bottle. “ We come from 
generations of plsspots." says a former 
pub proprietor in Alice Springs^ “ but . 
the poor bloody blackfella, he's got no 
resistance to the stuff.” In Arnhem 
Land, a tribal elder says: “If you take 
our land, you take bur soul; and now our 
soul is gone, why shouldn't we have a 
drink? ” 

Always, the argument comes back to 
land. Not so long ago, a team from. the 
World Council of Churches (chaperoned 
bv an East German) visited . Australia, 
and summarised the cure-all view of 
. Aboriginal land claims in this fashion: 
“The real solution to the problems of 
homelessness, unemployment, alcohol- 
ism, despair and exploitation is to recog-. 
Rise the land rights of .the Aboriginal 
people and allow them to reconstruct 
their culture and' broken communal life 
through their right to self-determination 
in their chosen way." . , 

Progress is being made. Aboriginals 
now have freehold title to more than 
6 per cent of Australia’s land. Another 
3.6 per cent Is in the process of being 
granted as freehold, or is set aside as 
reserves, or as leasehold with the same 
title as other landholders. Many sacred 
sites are protected, although controver- 
sies arise daily. 

In addition to land, a cascade of 
■ mining royalties has been paid. Some 
of the biggest agreements include those 
covering the Nabarlek and Ranger 
uranium mines, and the Mereenie and 
Palm Valley oil and gas projects, all in 
the Northern Territory; plus the huge 
Argyle diamond mine in Western Aust- 
ralia. Very recently, a “ breakthrough ” 
agreement was sighed in South Australia 
covering a A$32.5m oil exploration pro- 
gramme over 20,749 square kilometres 
of the Officer Basin, on the PHiantjatlara 
lands. The licence is held by a consor- 
tium comprising Amoco Australia Pet- 
roleum Company, AP Oil, Crusader- Oil 
and Quadrant Energy Development— the 
point being that shares in AP Oil, the- 
Aboriginals' own exploration company, 
will be held in trust for the Pitjant- 
jatjara. 

" We have had to look at new ways to 
cope with companies wanting to enter, 
and explore our lands,” says Yarn! Lester, . 
a blind Aboriginal elder who was at 
Watlatinna when the black mist roiled 
over the mulgas and .who is chairman of 
AP OIL “We knew it was inevitable 
that the search "for oil would take place. 

A previous attempt to agree access-with . 
BHP (Australia's biggest company) failed 
in the face of. their inflexjbflity and 
heavy-handedness. After that bad 
experience, we decided to take the - 
initiative and apply for the petroleum 
licence ourselves. We shall begin to 
contribute financially at the production- 
stage. We are very excited about this, 
venture. We -are full participants -with 
a 20 per cent share. In. addition, we 
have a primary agreement guaranteeing 
that our sacred places and our comimmi- 


. ...ties- will not be Interfered with by this 
work.” ’ - 

The best progress has occurred in tee 
vast reaches of the Northern TerrltOi. , 

- under the pioneering. Abongmai l*ana 
Tights (Northern Territory) , Act <£19(0. 

. To a novelist like Thomas KeneaUy, the 
r Territbry " is no" monolithic - states no 
• simple 'entity. It 7 Is a- place of beat, flies, 
vochreous dust and scaled aggression 
" (“Eat More Beef, You Bastards:’* says 
a carssticker). 

-- • By the uranium escarpments or 
Arnhem Land, bulldozers dig a dam for 
a new mine while two elders sing-up 
• the death of the Aboriginal who gave 
permission for a Dreaming site - 
desecrated by a mineral company.” Yet, 
apart from land and mining royalties 
' Aboriginals in the Territory now own 

- several cattle "properties, while the 

Gagadju Association owns a motel in 
Kakadu National. Park. Last October, 
Australia’s Governor-General handed to 
the Uiuru-Katatju Land" Tru st th e title 
deeds to the world-famous Ayers Rock: 
the area was then imm ediately leased 
back to whke . Australia. “We have 
always known we -own Uluru.” said Yami 
Lester, “ but we wanted whitefella piece 
of paper." - 

" Despite all -the progress, however, the 
land rights movement is losing momen- 
tum. The Northern Territory Act is 
about to have its sting pulled — the 
Aboriginal veto over mining will go — 
while Canberra’s Government has re- 
treated from its pledge to introduce 
national land " rights- legislation, that 
would have overridden that of the -frac- 
tious states (two of which, Queensland 
and Tasmania, ‘are . noted -for excessive 
foot-dragging bn anything to- do with 
land rights or Aboriginals). 

- The Government now hopes merely 
. to encourage the states to proceed with 

their own .legislation' on" the basis of , 
Labor's preferred national land rights 
. model, the principles of which include 
several that relate to mining and explo- 
ration an Aboriginal land. Labor denies . 
any betrayal of its former land rights 
ideals, but the miners still are not Satis- 
fied. Their ideal is uninhibited access 
to every, partide of land. Aboriginal or 
- not; and perhaps they will get it 

James Strong, .formerly executive 
director of the Australian Mining Indus- 
try tiouhaL" claims the industry in the 
Northern Territory has been “choked 
by ' rapidly growing obstructions to 
access for land for exploration”; and that 
land rights are compromising an 
industry that occupies a small fraction 
of 1 per cent of Australia's land mass, 
yet earns 44 per cent (ASllbn-plus) of 
its export income. 

Land fights have not- quite had. their 
day; but there is a dawning realisation 
that while they have been pursued with 
cargo cult vigour, they have hot magic- ; 
ally transformed Aboriginal standards" of } 
employment; health, or housing. “ Con- \ 
. ' centration on : (land rights) ■ has led to S 
had policy formulations and inadequate 1 
programmes for Aboriginals” says 1 
G’Shane, adding '"flat Australia’s original | 
inhabitants are viewed exclusively as g 
welfare recipients for whom there is p 
virtually ho niche along the great white I 
way. ; '• 1 

The Aboriginals’ grief has been com- | 
pressed into only a fragment of their S 
time. They arrived in Australia, at least £ 
500 centuries ago. Arnhem Land con- g 
tains the most ancient and- prolific rock « 
art in the world,- with artifacts dating j 
from at least 33.000 years ago. The first | 
convict fleet— tiie white virus — anchored § 

' in Botany Bay in 1788. In 1988 a modern g 
prosperous, bland Austra li a will mark F 
its bicentenary, and toast its luck ( with a j 
flawed celebration. The sky still is | 
falling down. : 
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The Long View 


Some salt for the seasonal forecasts 


WITHIN a day or two, you 
will be looking at economic 
forecasts with about the same 
eager appetite you would feel 
for another plate of cold 
turkey; so this column, despite 
its name, will offer only one 
forecast: you will take those 
forecasts which you do bring 
yourself to read more seriously 
than they deserve. (I'm afraid 
there is also a little morsel of 
cold turkey, but that comes 
later.) 

You will take them too 
seriously because it is very- 
hard not to. Fractional percent- 
ages look so precise, charts 
look so authoritative that it is 
hard to remember what It is 
they are actually telling you la 
fact which is regularly exploited 
by financial advertisers; the 
information they give is usually 
accurate, but always keep an 
eye on the information they 
don’t give). For example, 
hardly any published economic 
forecasts are honest enough to 
give you one vital piece of 
information: their probable 

range of error. If a single one 
of the New Year forecasts took 
. the honest form — “ We estimate 
that there is" (say) " a 60 per 
cent chance that growth next 
year will be between 3 and 31 
per cent," I might even take up 
shaving. 

However, even if forecasts 
were honest in this sense, they 
would face another insuperable 
problem. It is rather neatly 
summed up by a friend of mine 
in New York. He has not only 
given up economic forecasting 
for technological forecasting, 
which he thinks is more reliable 
as well as more fun, but he 
refuses to admir that there is 
any such thing as an economic 
forecast. He will only call them 
" forecasts of the statistical 
economy.” 

That may sound like hair- 
splitting. but it is actually a way 
of stating two important truths. 
Nearly all the forecasts you will 


Hardly any published 
economic forecasts 
are honest enough to 
give one vital piece 
of information — their 
probable range of 
error. Anthony 
Harris explains and 
defines his 

Uncertainty Principle 

read are produced by feeding 
this year’s statistics into a com- 
puter (known as “ the model "), 
and forecasting what next year's 
statistics will be. But if the 
statistics omit interesting parts 
of the economy (as they do), 
and are inaccurate about the 
things they do cover (as they 
are), the result is bound to be 
misleading even if it is 
" accurate." 

It is not worth wasting space 
on the well-known missing 
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numbers — the black economy, 
and of course the criminal 
economy. Anyone who offers a 
supposedly serious estimate of 
the numbers involved is simply 
going in for a pompous sort of 
guesswork; but these un- 
recorded activities do circu- 
late enormous sums of money, 
so that the mode] builders get 
uncomfortable surprises about 
some of the numbers that are 
recorded and forecasr — spend- 
ing, ' or saving or exchange 
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rates. When markets seem to 
defy the forecasters, they are 
often responding to facts which 
the forecasters cannot know. 

What is perhaps less familiar 
— and newspapers, which pub- 
lish the official figures without 
tbo footnotes and reservations 
are partly to blame hele— is a 
fact important enough to merit 
a paragraph of its own. 

Most of the economic figures 
which are measured and pub- 
lished are grossly Inaccurate, 
especially when they first 
appear. 

Roger Nightingale, who is 
himself an economic forecaster 
for Hoare G ovett, the stock- 
brokers, has a very useful 
obsession with this problem, and 
some of the figures be has dug 
up are quite startling. By com- 
paring tbe numbers as they 
were first announced with the 
revised estimates which go on 
appearing for up to 15 years 
afterwards, he has been able 
to measure the officially admit- 
ted error. It is not trivial. 

Gross National Product, the 
big overall number in which a 
lot of small errors ought to he 
self cancelling, is in error — 
and nearly always understated — 
by up to 7 per cent when it is 
first published. About half of 
this error is discovered and cor- 
rected within four years; the 
rest takes a decade to emerge. 

You might think that if 
there is a systematic bias, it 
doesn't really matter but it 
docs. Because the revision, pro- 
cess is going on, the error 
creeps into things like growth 
rates, where we tend to com- 
pare this year's highly under- 
stated figure with a figure for 
last year that has been revised 
upwards and one for tbe year 
before which Is getting some- 
where half way to its final 
value, we understate growth. 

And when we divide an in- 
accurate number — say for out- 
put — by a much more accurate 


one — say for employment — we 
will get a wrong estimate of 
productivity. Hence the fact 
that the 1983 productivity boom 
only crept into the official 
figures IS months after the 
event. Add the fact that exports 
are under-rated by 2-3 per cent, 
and investment by more than 10 . 
per cent, and you may begin to 
suspect that statistics are a 
conspiracy against national 
morale. 

Tbe official statisticians are, 
of course, trying to do better; 
but for the time being that 
only makes matters worse. We 
can’t even rely on the bias. 
The CSO is like a golfer who 
has tried to tackle his tendency 
to pull by learning a new 
swing; but he won’t get a really 
clear sight of where his ball 
went for another three or four 
years. The only comment seems 
to be “Fore." 

You may still argue that 
there are at least some figures 
which we know accurately — the 
number drawing the dole, for 
example, or the note circula- 
tion. True; but not, I’m afraid, 
very helpful because of what 
I will patent as Harris’s Un- 
certainly Principle, the more 
accurate the figure, the less it 
means economically. 

Let me illustrate from that 
fashionable new number. NO, 
or notes and coin, give or take 
a little. The Treasure has 
announced that MO is very 
closely correlated with spend- 
ing. as if they had just dis- 
covered it. But Lord Kaldor 
noticed the same thing 15 years 
ago, and thought it was a joke. 
Pointing out that it shows that 
spending determines money 
demand rather than vice versa, 
he concluded a celebrated lec- 
ture with the words: “ I must | 
congratulate Professor Fried- 1 
man" (the great monetarist) I 
“ oo Having discovered the cause I 
of Christmas." — 

Cold turkey, as I warned you. 


Platinum is one of the rarest metals on earth and one of the most 
valuable ft is produced in exceptionally small quantfliesand the 
total worid output is only around 80 tonnes annually compared 
with about 1,200 tonnes of gold. 

Much of the platinum produced is used inn rapidly 
growing range of high technology applications and a. 
significant proportion is made into jewellery 




Consequently the metal is always indemand. It is also a 
leaddy tradeable commodity 
New Johnson Matihey platinum bars are available to 
theraivate investor 

Of course, fike any other investment the value of 
platinum can fall as well as rise, particularly in the short 
term. But the price in sterling has neariy quadrupled 
duringthepakdecadeandoverasimdarperiodit - . 

has easily outperformed inflation, too. 


nas easily outperformed inflation, too. . 

Johnson Matfhey platinum bars are producedin eight 
sizes up to lOaztroy each one being individually 
numbered. 

You can fake possession (rf the bars ii the UKi in wfifch a 
VAT must be chained. Alternatively they can be held in safe 
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lockbuster bids will 
remind us of 1985 


BROWSING over back issues of 
the year’s newspapers a dread- 
ful old cliche springs to mind 
-—mcrjiur mania, it may make 
you wince but the spate of 
blockbuster bids at the end of 
the year is wiiat 19S5 will be 
remembered for rather than 
•’one's collapse m share prices, 
precipitated by a £ibn rights 
is.me from Hanson, or the 
headier:;; rush into equities in 
Ucteoer and November v/uidi 
SiiW tin’ market rise by an 
cigiuh 1:1 u m3Uer of weeks. 

.in orgy of takeover activity 
rharac tensed the end of the 
>e.ir and almost £Sbn worth of 
l‘ids are now on the tabic, ignor- 
ing Elders’ £l.Sbn offer for 
Allied-Lyans which has been 
shunted oE for a Monopolies 
re a- re uce. 

Even allowing for the fact that 
the live largest bids of alt time, 
lumping in the attack on Allied, 
will nnt he decided until 29S8 
the past 12 months has by far 
recn a reesrd level of activity in 
term-i of money and paper 
cnangin<: hands. 

indeed history suggests that a 
r-harp in-rea-e in activity is 
t •■picjl &i •: market at the top. 
Tii a i is ;i logical enough trend. 
V.’irh 'diare prices and ratings 
standing at record levels the 
temptation to us.- highly valued 
equity to capture a poor per- 
forming cousin in the industrial 
sector must be overwhelming to 
aggressive-minded executives. 

Eut the reasons for the burst 
of acquisitions go deeper than 
that. The corporate sector has 
seen three years of strong 
profits growth, inflation is low 
and with a relatively cautious 
approach to capital spending, 
companies are piling up 
financial surpluses — £4bn in the 
first half of the year alone. 

The third ingredient which 
has gone into the cocktail 
creating an urge to merge is 
the willingness of international 
bankers to provide vast sums 
of money for bidders to finance 
their ambitions. The bankers 
have latched onto the idea that 
lending cash to the likes of 
Argyll or Eiders is a far safer 


per cent at a frustrating snail's 
pace. 

Despite that, corporate 
profits growth hr# come out 
around 10 per cent That is 
nowhere near as good as the 
25 per cent advance of 19S4 and 
lower than expectations at the 
start of the year. Nevertheless 
dividend growth has been held 
at high levels. Companies have 
paid out some 18 per cent more 
to shareholders this year com- 
pared tn a record 21 per cent 
growth in 1984. 

Dividend income has to be in- 
vented somewhere and healthy 
institutional cash fiow has obvi- 


London 


Two principal facts had 
sprung into the market’s con- 
sciousness f albeit belatedly) 
that had dramatically changed 
expectations for future earn- 
ings. 

A far tougher attitude by the 
Ministry of Defence and a new 
found aggression by a privatised 
British Telecom meant that 
some companies which had been 
quietly feeding at the Govern- 
ment's trough for years were 
about to be faced with cruel 
international competition. 

The other important feature, 
which was already painfully 
obvious in the computer sector, . 
was that over-supply throughout 
most product areas was about to 
shrink profit margins — and not 
just for a matter of mouths. 

Not surprisingly, despite a 



onsly played its part In keeping 
the market on the boil. And yet 
there was a constant stream 
of calls on the institutional 
nurse. The Government played 
its part and although there was 
nnt a n rw privatisation in 1985 
the Trm>*ury coffers were 
swelled with £2.9bn from sell- 
ing further shares in British 
Aero«iwc** p Britoil and Cable 
and Wireless. 

Now entrants to the stock 
market raised a further £1.2bn 
while finance directors of exist- 
ing quoted companies proved 
more than willing to tap their 
shareholders for extra funds at 
the slightest excuse, despite the 
ftrenwth of their bank balances. 
Tn the first five months some 
£*\5hn had been committed to 
rights issues. 

Everything in the garden 
anpeared tosv come the spring. 
On June 5 the All-Share Index 
stood at 644.21 — 10 per cent un 
on the low point of January 3. 

But Hanson's rights issue 
was the case of on»* too many. 
Its £5l7m cash call, partly of 
straight equity and partly of 
convertible preference stock, 
was an all time record from an 
industrial company. Only BP, 
with a £624m issue in 1981, 
could claim to have taken more 
from its shareholders with a 
secondary’ issuing. 

With hindsight we can all see 
that Hansion was preparing its 
war chest to have a go for SCM 
in the US but at the time the 
Citv was slightly perplexed. 

So while Hanson's Issue imme- 
diately met with a cool response 
in the specific sense it was also 
tipning the scales against the 
bull market Although its rights 
issue was the largest English 
China Clays was also asking for 
£fWm. Tavlor Woodrow wanted 
£42m while Christian Salvesen 
was launching itself with a £66m 


couple of rallies, electronics 


walks away from 1985 as the 
worst performing sector with 
a fall, year on year, of more 
than a quarter. 

After the shakeout in June 
the market as a whole looked 
fairly steady throughout the 
summer months but by the end 
of September the All-Share 
was still little more than 6 per 
cent up on the beginning of 
January and investors would 
have been better off leaving 
their money with their local 
authority for nine months. 


PERFORMANCE OVER 1 985 


The following table shows the change in the FT Sahara index and its constituents over the year to 
The FT Gold Mines index is also shown. 


date. 


FT ore ind 

Change 
Price since 
y'day 31.12.84 
1,123.3 +171.0 

1985 

High Low 
1,146.9 911.0 

Grand Met 

Change 
Price since 
y’day 3Ll2fi4 

398 +83 

1985 

High Low 

405 " ' 277 

A5DA-HFI 

142 

—22 

166 

130 

' GEN 

257 

.+64 

275 

aw 

AJIled-Lyons 

265 

+ 105 

306 

153 

Hanson Trust 

195 

— 39 t , 

232} 

177 

BICC 

241 

+ 4 

270 

1S5 

Hawker Sidd 

451 

+22 . 

456 

360 

BOC Group 

2S7 

+28 

328 

248 

1CI 

747 

+U - 

880 

630 

BTR 

373 

+66f 

397. 

295 

Imperial Grp 

258 

+81 ’ 

271 

162 

Bcccham Grp 

363 

-25 

390 

283 

Lucas Ind 

480 

+245t 

.-483 

227 

Blue Circle bids 573 

+ 93 

603 

468 

Marks & Spen 

174- 

+54 

192 

115 

Boots 

259 

+ 63 

276 

162 

NatWest Bank 

6S4 

+86 

.722 

568 

Brit Petroleum 

54S 

+ 81 

603 

473 

P & O 

445 

+139 

493 

304 

Brit Telecom' 

229“ ' 

+43* 

247 ■ 

'183* 

Plessey 

174' 


212 

116 

Cad Schweppes 

156 

— 7 

176 

131 

Tate & Lyle 

533. 

+91 

592 ■ 

417 

Cooriaulds 

1S9 

+ 61 

194 

122 

-Thoro-EBQ 

399 

-85 

. 484 

■300 

Distillers 

500 

+211 

518 . 

270. .. 

i 

1 

J® _ 

+J2 . 

.162. . 

119 

General Elec 

J66 

-52 

220 

150 

Vickers 

300 

+84 

342 

212 

Glaxo 

£15i 

+ 41 

£15} 

£10} 

‘ Gold Mines - Ind 239-8- 

-239.1 

.- 536 

217.6 


f Allowance made for capital change. •Assumed fully-paid price. 
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THIS HAS been a year in which 
the celebrations marking the 
fifth anniversary ot the USM 
have brought the spotlight to 
bear more than usually on the 
fledgling market’s performance. 
It now seems an apt moment to 
review what has been brought 
to light and to take a look at 
the most outstanding share 
price movements of 1985 — good 
and bad. 

One of the most notable 


long way into the future, has 
brought a downward rerating 
in the sector. It is interesting 
to note that none of the people 
businesses. new or old, 
features among the top ten 
share price gains this year. 

To some extent this downward 
rerating of multiples, .which 
observers attribute to a greater 
sense of realism among 
investors, has been a feature of 
the market as . a whole during 
the year. The short-term effect 
of this phenomenon has been to 
produce a decline in the USM 


of products and . in services: it 
hires * out : computer staff on 
contract . and hrfs made a 
remarkable- recovery from a 
bad patch in 1983. Microfilm 
Reprographics, a microfilming 
•business which , has also 
recovered from losses in 1983, 
recently bought Datacom* a 
rival in the same field. 

Sun! eight Electronics, a manu- 
facturer and distributor of 
electronic and scientific equip- 
ment a»d the third high-tech 
company in the top ten. has not 
performed quite so brightly. 


year. 

This has not, however, been 
a wholly unwelcome develop- 
ment The narrowing of the 

- - „ „„„„ w gap between USM and main 

0 i^oF y ^L h fn^,«t» market multiples, together with 


index against the FT-Actuaries Overcapacity and intense com- 
All -Share: the market relative petition have led to a decline 
index which measures the USM of profits and the. shares have 
index against the FTA, is at • spent .most of the year below 
47 now against 54 this time last • their lOp par value. They only 

perked up in the last few weeks 
after a bid — later withdrawn 
— from Godwin . Warren 


Control Systems. 

Of the remaining 


Yet the climate was right for 
another surge forward. Cash 
calls on the market bad virtu- 
ally dried up. less than £200m 
had been raised in the third 
quarter. and institutional 
liquidity was building up. Also 
many of the analysts were 
arguing that the market was 
fundamentally undervalued in 
terms of earnings and yield 
while the less than fundament- 
ally minded had the takeover 
rumour mills working day and 
night. 


™7k . Z 5 , The charge forward to a peak 

public offer, and another -BT— O f-- 702; Qe on“Nov 5 totber ' "25“ 
call was due any day. «uvcu. 

It all proved too much. Six- 
teen days after the All-Share 


way of making money than 
shipping it out to Third World 
borrowers. 

So the climate was all set for 
acquisitive entrpreneurs to 
bolster their empires With a 
few new subsidiaries while 
those who thought they might 
be a predator’s target indulged 
in friendly mergers in attempts 
to make themselves too big to 
swallow. Imperial’s cosy deal 
with United Biscuit's before 
Lord Hanson intervened is a 
case in paint 

Takeovers, real and imagined, 
have spurred the market 
forward in recent months with 
the prices of more than a fifth 
of the top 100 companies said to 
contain some element of specu- 
lative Froth. But in fairness 
this is only part of the reason 
for the solid performance of the 
equity market over the year 

Although the Ail-Share Index 
has slipped back by 4< per cent 
from the peak of a month ago, 
share prices are still 15 per cent 
higher than they were at the 
beginning of the year. 

That performance has been 
underpinned by a solid 
economic achievement, with 
3i per cent growth surprising 
the pessimists and an inflation 
rate that has been held to 
under 51 per cent The storm 
cloud to darken the picture 
has, of course, been interest 
rates which shot up from 9$ 
per cent to 14 per cent early 
in the year to defend sterling 
and have crawled back to lli 


tipped 644. shell-shocked deal- 
ers wpre trading prices 8 per 
cent lower. 

But it was not funding pres- 
sures alone that had put the 
market 'into reverse. In the 
last week of June the elec- 
tronics sector fell by 5.5 per 
cent leaving its actuaries index 
a third below the January 
peak. Share prices that had 
started the year on an aggre- 
gate earnings multiple of 17.4 
—a 30 per cent premium to 
the market average— were 
trading at a p/e below that of 
the industrial average. 

In fact some early earnings 
signs were already flashing in 
19S4 with the problems of the 
home computer industry where 
demand seemed to have evapor- 
ated overnight. In particular 
the once high-flying Acorn 
faced financial difficulties. Yet 
a year ago the weakness of 
home computers seemed 
isolated and. to a certain 
extent, just temporary. 

By that fateful week at the 
end of June Acorn was still 
stumbling along, two refinan- 
cing packages later, but the 
market had come to realise that 
electronics faced more head- 
aches than a reversal in the 
fashion for shooting down alien 
invaders in the tranquility of a 
lounge in Surbiton. 

Gloom also surrounded 
industry majors such as 
Ferranti, Cable and Wireless. 
Plessey and even the mighty 
GEC. Stunned investors -must 
have been wondering what had 
happened to their glamour 
stocks. 


looked a little gung-ho and 
despite the continued en- 
thusiasm in some corners of 
the City share prices looked 
decidedly volatile early in 
December although it took a 
decision by OPEC to go for 
volume and risk, an oil price 
war to stop the market in its 
tracks. 

The oil spot market went 
crazy, trading the price of 
Brent crude at 521.80 at one 
point — against a recent peak of 
over $30 a barrel — and the 
effect naturally spilled over 
into foreign exchange and 
equity markets with some 
alarmist talk that the Chan- 
cellor may be forced to jerk 
interest rates upwards to hold 
the pound. 

The Government should avoid 
that particular pot-hole but any 
thoughts of a base rate cut can 
be shelved for a few mouths at 
least while the Chancellor’s 
scope for those vote-getting tax 
cuts next spring looks a lot 
narrower than it did a few 
weeks ago — not good news for 
companies relying on UK con- 
sumer spending. 

So right at the end of the year 
Opec managed to turn the 
market on its head. Suddenly 
sterling profits were not quite 
as attractive and the stores 
sector fell by a tenth in a couple 
of weeks — twice the setback of 
the market generally. But still 
the sector rates as one of the 
best performers of the year and 
one reason for that must be that 
it. more than any other area, 
has undergone dramatic change 
thanks to bid activity — which is 
what 1985 has been about 


the high rate of new entrants 
to the market The usual trickle 
has turned into a stream in 
recent weeks and taken the total 
for the year to 97, a figure 
which reflects the extent to 
which the USM is fulfilling its 
function as a nursery for grow- 
ing companies. With only 21 
departures during the year 
against last year's 32, the num- 
ber of companies quoted on tbe 
market has risen from 270 to 
346. 

The apparent reluctance of 
companies to leave the USM 
partly reflects an unbalance 
between the number transfer- 
ring to the main market this 
year and last. In 1984 a bunch- 
ing of transfers took place in 
advance of tbe introduction of 
tougher rules for entry to the 
main market last January. But 
this is not the. poly factor: the 
USM has increasingly come to 
be seen as an acceptable market 


the greater diversity of com- 
panies now entering tbe USM, 
has led to hopes that tbe USM 
index’s tendency to volatility 
will be lessened and that it 
will now mirror more closely 
the behaviour of the FTA. 

An examination of the best and 
worst performing shares in 1985 
clearly illustrates the difficulties 
which have continued to afflict 


top. ten 

companies, Parkfield Group 
takes a clear lead with the 351 
per ceut rise in Its share price. 
This is another turnround story: 
after losses in 1983 and 1984, 
tbe iron foundry and electrical 
distribution company has -made 
a strong, recovery under a new 
chairman. Earlier this month 
it reported profits up from 
£110.900 to £581.000 and 
announced the acquisition of 
J. Fisher, a toolmaker. 


USM 


UNLISTED SECURITIES 
MARKET 


the electronics sector. Of the 
10 worst performers, all but 
four fall into the computer-re- 
lated or high-technology cate- 
gory. Their problems were' 
discussed in this column last 
week. 

Tbe rest of the bottom 10 

tape business, suffered a slump 


' It is a little disappointing to 
note that .turnrotmds predomi- 
' nate in the top ten and- that the 
fast-moving Thermal Scientlfics, 
-Blue Arrows and Body Shops of 
the USM world are nowhere to 
be found. .All - the top five 
gainers are recoveries from pre- 
viously depressed levels. 

Of the rest, EBC Group 
(formerly Exeter Building and 
Construction) has also seen a 
sharp upturn from declining 
profits, but there is probably 
also an element of bid specula- 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS ANO DEALS 


Company 
bid for 


Valueof ■ ; Fries Value 
bid Before of tnd 

Share**, price** ' bid &£$**', 


Bidder-- 


Blun del FPrmglxe 209* 
Britannia Arrow - 1415 - 
Business .Comptr 26555 ; 
Charterhouse Pets 1125 51 
Clay (Richard)? 214 
Cole Group 
Dean Park Hotels 
Dew (George) 

Distillers 
Flret Castle Elcc 
French Kier 
Imperial Group 
Kitchen Taylor 
Needleis 
Pearce (C. H.)fl 
PetbowEDdgs 
Plessey : 

Pyke(Hldgs) 

Sangezs Photo 
Somportex . ■ 


Prices hi pence unless others*!** tpdiseud. ■ 

-190 146 Keed &ti 


3255 

56 - 

9655 

51355 

1484 

231 

23415 


143 

25 

104 

215 

321 

55 

102 

500 

154 

266 

258 


1965 55 -192 
166*8 1W 
69458 


510 

“ 111 : 

224 

242; 

188 


i6 \m 

396. 

40*5 

284*5 


675 

51 

174- 

375 

85" 

155 


Sparrow (G.’W.)f -80 


Spencer Clark 
Thomson X-Line, 
Towngrade Secs 
United Biscuits 
Yarrow 


140* 

50“ 

32*8 

3224 


75 

135 

106 

37 

239 


414S S? 530 . 


1S1- . 213.45 Grrinness Peat r ' 
20 ' "-1.56. Electronic Dafr." . 
66 15120 PctrOfina : . 

’:•/ .164 /O-:., 

240 9.78' LowandBontr -. 

54 ff - 851 - . Queen's SoatH&K 
■ jbo 7:es Bremner_ ‘ \ 
lJS63bs Argyll Group; : - :. •; 
3&40 Morgan CrodWe 
113L74 Bearer (C V BL> 
3.7321m Hanson Toast 
7.62 ScotHertWble .- 
150tf ' 327“ HHUsdownHJdgs 
725 2620 Crest NMhriwn ; •. 

7.04 - Anglo-Nortfie • - 
I_l72bn GEC , . 
15. 3S HUlsdownHtoss 
MrJ. Peace 

Messre-N. Wray - 
and C Mattock - 
BET - . - 

WiWamsHldgr ... 
Diamond .■ •- •_ 
Ml! bank Dev 

L308bn Imperial Group - ‘ 
11B8 Weir Group 


4Stt- 
176, 
34&.V 
SB' 
37 - • 


3.04 

0.79 


48 

131 

48 

37 

27S 

485 


7£8 

7.03 

050 

1.67 


PRELIMINARY RESULTS 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) . 


Bradstock 
Ferguson, J. 
Mon ton Bros 
Safeway Foods 
TVheway 


Sept 3.030 (1,760) 14Ji 

Mar 1721. (179)L — 

Janet 1,150- f 330)- — 

Sept 31,200 (27.800) — 

Sept 332L (90S)L — 


(— ) 3-75 
(—) — 
f— ) — 
(— ) — 


<— ) 
f— )• 
13.0 V 
(— ). 


INTERIM STATEMENTS 


Company 


Half-year 
to \ 


-Pretax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Astra Hldgs - 
Bexfsfords Grp 
Ftxth, G. M. 
FOrminster 
Harris Phlllp . 
Jantar - 
Lees. John J. ■ 
May & Hassell 
Rexmore ■ . 

Rotaprint 
Sutcliffe Speak 
Zygal Dynamics 


Sept 

Sept . 

Sept 

Oct 

Sept 

June 

Sept 

Sept 

Sept 

Sept ' 

Sept 

Sept 


121 . 

.■180" 

1,080 
623 
411 • 
. .55 
101 - 
'152 
314 . 

’ 3S4L 
270 
21U, 


(35) 
(315) 
(305) 
(611) • 
:(292>. 
- (— V 
(06V 

aaoo> ■ 

(270)' 


1.55 

0.45 

2.03 

3.75 


-0.fi 


(— > 
(1.56) 
(0.18) 
(2.03) 
(3.0) 
{— ) 
(0.45J 
(— >. 
( 0 . 68 ) 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 

Ferguson, James— Placing, of t>m shares at par. . . 

Sigmex International — USM placing of 2.4m shares at lOlp. 


-■'•a: . 


Terry Garrett 


more inclined to hold off a 
move to the main market until 
they are certain of having 
sufficient stature to achieve dis- 
tinction in the big league too. 

Among the departures, 11 
have moved up to the main 
market compared with 25 last 
year, and nine have been 
acquired (not including acqui- 
sions pending) against six last 
year. One company— Thames 
Investment and Securities — had 
its quotation cancelled, the 
same number as last year. 

The 97 newcomers to the 
market have been notable more 
for their diversity than for the 
predominance of any particular 
activity such as previous waves 
of new entrants hare seen — for 
example, with the oil companies 
in the early days of the USM 
and, more recently, with the 
htgh-tcch companies. But if 
any. one sccior has come to the 
fore it is the so-called people 
businesses, primarily involved 
one way or another with the 
media. 

The past year has seen an 
unusually large number of 
these businesses coming to the- 
market: Yellowhammcr, FKB 
Group, Moss Advertising, 
-Sbandwick. TMD Advertising. 
Holmes and March ant and 
John Michael Design are 
names which spring to mind. 

Yet despite the growth of this 
sector, the year has brought 
signs of a decline in its popu- 
larity with investors. An in- 
creasing awareness or these 
companies' vulnerability to 
stiff movements, together with . 
the sight of some of the more 
outlandish multiples looking a 


in profits because of provisions 
made against fixed-price con- 
tracts it had - entered into. 
Jebsens Drilling, the USM’s 
only oil drilldug contractor, 
turned in a loss at the interim 
stage because of overcapacity 
in the industry. Castle GB, a 
distributor of fitted kitchens, 
ran into losses in the face of 
tough competition and conse- 
quent overstocking. Ferga- 
brook, the toys and leisure 
goods distributor, has bad a poor 
reception for its products 3nd 
. last month warned of losses for 
the current •year. 

Looking at the top ten 
performers illustrates how 
high-tech need not necessarily, 
be synonymous with disaster. 
JSD Computer Group has 
succeeded through staying out 


for 29.9 per cent of its equity 
from Kent Holdings. Technofan. 
a French manufacturer of air-' 
craft cooling fans, has a patchy 
profits record, but there Is 
optimism over its prospects as 
a supplier to Airbus Industrie. •. 

The two most impressive 
growth reeords come-, from 
AH da Holdings and Inn Leisure. 
Alida. a packaging group, has 
emerged from rationalisation in 
the early 19S0s and a manage- 
ment buy-ont j n 1983 to turn 
in profits last year or £ 1 . 2 5m. 
Inn Leisure, one of Britain’s 
largest independent operators 
of pnbs and wine bars, has 
benefited from expansion 
and refurbishment . and 
earlier this month reported a 
68 per cent rise in profits from 
£954,000 to £1.61m. 

Richard Tomkins 





SIR ALISTAIR FRAME 
of Rio Ttnto-Zinc 


■~-L. 

MR RUDOLPH AGNEW 
of Consolidated Gold Fields 


INTEREST RATES: WHAT YOU 

GET 

FOR YOUR 

MONEY 





Quoted 

rate % 

Compounded return 
for taxpayers at 

30% 45% 60% 

Frequency of 
payment 

Tax 

(see notes) 

Amount 

invested Withdrawals 

£ (days) 

CLEARING BANK* 

Deposit account 

5.75 

5.83 

4-58 

3J3 

half yearly 

1 


0-7 ■ 

High interest cheque 

8J25 

&51 

6.69 

4-86 

quarterly 

1 

2,500 minimum 

0 

3*month term 

8.06 

8.31 

6.53 

4.75 

quarterly 

1 

2^00-25,000 

SO 

BUILDING SOCIETYt 

Ordinary share 

7.00 

7.12 

5.60 

4.07 

half yearly 

1 

LS50.000 

0 

High interest access 

8.75 

8.75 

6.88 

5.00 

yearly 

1 

500 minimum 

0 

90 day 

9.50 

9.73 

7.04 

5.56 

half yearly ■ 

l 

500 mlnlnuim 

90 

Premium 

9.40 

9.74 

7.65 

5.56 

quarterly 

1 

10,000 minimum 

90 

NATIONAL SAVINGS 

Investment account 

11.50 

8.05 

6.33 

4.60 

yearly 

2 

5-50.000 

30 

Income bonds 

12.00 

8.88 

6.97 

5.07 

monthly 

2 

2.000-50,000 

90 

31st issued 

7.8a 

7.85 

7.85 

7.85 

not applicable 

3 

25-5,000 

8 

Yearly plan 

8.19 

8.19 

8.19 

8.19 

not applicable 

3 

205 00/month 

14 

General extension 

8.52 

8.52 

8.52 

8.52 

yearly 

3 

•— 

8 

MONEY MARKET ACCOUNTS 
Money Market Trust 

8.33 

8.50 

6.68 

4J6 

half yearly 

1 

2.500 minimum 

0 

Schroder Wagg 

8.04 

8.34 

6.55 

4.77 

monthly 

1 

2.500 minimum 

0 

Provincial Trust 

8.60 

8.95 

7.03 

5.11 

monthly 

1 

1,000 minimum 

0 

BRITISH GOVERNMENT STOCKSg 
7.75% Treasury 198WJ8 

11.15 

9.01 

7.80 

6-60 

half yearly 

4 


0 

10% Treasury 1990 

11.21 

8.49 

6.95 

5.40 

half yearly 

4 

— 

0 

10.25% Exchequer 1995 

11.02 

8.02 

6.40 

4.79 

half yearly 

4 

— 

0 

3% Treasury 1987 

8.43 

7.64 

7.16 

6.69 

half yearly 

4 

— 

0 

3% Treasury 1989 

8.54 

7.64 

7.10 

6£6 

half yearly 

4 

— 

0 

Index-linked 19881T 

9.18 

&5 3 

8.17 

7.82 

half yearly 

274 

— 

0 

* Lloyds Bank, t Halifax. ?Held for five years. § Source: Phillips and Drew, Assumes 4 per cent innation rate- 1 Paid after 

deduction of composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 

basic rate tax. 










ANOTHER Christmas past and 
we now wait in the wings for 
the curtain to rise on a brand 
new^ycar. Feelings are mixed, 
particularly in the mining 
industry, which has had its full 
share of disappointments so far 
in the 1980s. Once again, let us 
read the thoughts of some of 
tbe leading actors in the play. 

We start with Allen Barn, 
president of America’s Am ax 
diversified natural resources 
group, who is about to take over 
as chief exeentive officer on the 
retirement of Pierre GousselaxuL 
Mr Born writes: 

“The US mining • industry 
has gone through four years of 
recession. For some of its mem- 
bers, these have been the worst 
years since the depression of 
the 1930s. The prospects for 
immediate improvement based 
on external' factors alone are 
poor. Mining companies cannot 
just sat and wait for better 
times. ■ . 

“Despite recent weakening of 
the dollar, dollar-denommated 
prices for metals stay near all- 
time lows while real interest 
rates remain at or near record 



as 

new year dawns 


lowest qoartile of world produc- 
tion costs. We are in the process 
of disposing of everything that 
does not meet this test of can- 
not provide an adequate .cash 
return to the company. 

“We are paring operating 
expenses •• to the hone and 
applying- proceeds from asset 
sales to improve our balance 
sheet Already, our financial 
reserves are assured for several 
years. 

“ Finally, we are moving into 
low-cost gold production and 
developing plans to enter higher 
return, higher growth busines- 
ses. 

“We have put in place most 
of the actions that will result 
in -tbe revival of the company,, 
even if things get worse. While 
the leverage that coraeg from 
being a low-cost producer will 


world’s producing countries has 
reduced costs in US dollar 
terms. 

“ The entire mining cost 
curve has therefore shifted 
downwards which, in combina- 
tion with-, the disincentive of 
the high social costs of closure, 
has enabled, many mines to 
survive. The period of painful 
re-adjustment to the true con- 
ditions of the market place has 
yet to be completed. 

Under these circumstances. I 
would view ,tbe outlook for 
1986 with great caution. The 
gould price is likely to remain 
close . to the levels at which 
supply and demand are in 


Mining 


highs. Foreigzkproduoed com- 4)oost our earnings it commodity 


modities, important sources of. 
foreign exchange for many 
governments, continue to pour 
onto the market, even at 
uneconomic levels. 

“Many of our customers are 
in an unhealthy state. Thus, 
there is little’ reason to expect 
any market change that could 
raise metal prices in the 
medium term. 

“On first glance, this appears 
to be a picture of unrelieved 
gloom. _. Yet, I believe predic- 
tions of the demise of North 


prices nse, we are not relying 
on that in our planning.’ 


• Now to Rudolph Agnew, 
chairman of Consolidated Gold 
Fields. He says: 

"At the beginning of the 
year, there were some mildly 
optimistic signs of imorove- 


ba lance, much as it has for the 
past year. 

“The dollar price responded 
partially, but not fully, to the 
fall in that Currency during the 
course* of 1985. It will probably 
require a sharper, less con- 
trolled depreciation in the 
dollar, combined- with a fall in 


ment: at year end. it is obvious rea ^ forest rates, to provike 
that these have been only parti- In ° rfi positive investor interest. 


For base metals, the trends 
could be more diverse. The 
fundamental situation within 
the copper market has im- 
proved and the price has 
recently responded ■ more posi- 
tively. ■ Developments !n the 


ally fulfilled. For 1986. the' out- 
look is no clearer and tempered 
by concern for the con- 
sequences- of -weakening oil 

„ . . . . . prices and currency and in- 

Amencan^ mininga nd .xnetafe, .terest rate movements on the 
industries are dead wrong. world’s economy . in general. — . ^ 

“Today, there are three _ “During the. past few- years. US economy during thte course 
options tor immediate survival a considerable volume of -un- of the year will dictate whether 

economic . mine capacity has this improvement can be sus- 
dosed iii response to subdued tained. . . 

demand and weak prices, but “For the other base meals, 
the pace of closure" has proved the outlook is less encouraging 
insufficient to redress the The tin market has some very 
balance. ^ 

“In tbe first place, mines 
have made dramatic efforts to 
cut costs by all means at their 
disposal. Second, currency tie-' 
predation in many of the 


and ultimate prosperity for 
companies in these industries: 
fl) sell off non-core assets; 
(2) cut costs to the absolute 
minimum: (3) develop other 
income sources. 

“I believe that the future 
belongs to the low-cost producer. 
To Amax, this means concen- 
trating our resources and tech- 
nology where we can be .in the 


major problems to overcome, 
and for lead and zinc, over- 
supply will tend to dampen 
prices.” 

• Finally,. Sir Alistair Frame, 
chairman of . Rio Tinto-Zlirc 


All cash offer, t Cash alternative, ; Partial bid. 5 
not already held. If Unconditional. ** Bawd on He «“g?T 
ft At suspension. .§3 Shares and cash,. H Related 10 NAV to be 

determined- jlll Loan, stock, tt Suspended. . > ■ 
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Corporation, writes: 

Political influences on 
mineral markets the world over 
'have again been to the fore in 
1985. In troubled South Africa, 
the -. 'mining industry's long . 
term ' interest is In substantive 
social and economic reforms 
.being speedily implemented. 

- “In the short run, however, 
South Africa's problems will 
not directly affect most metals, 
whereas the collapse of the 
International Tin Agreement 
undoubtedly has. 

"In retrospect, the tin crisis 
may. prove to be the turning 
point which the metals industry 
has long awaited. Its reper- 
cussions overshadowed most 
other developments , in the last 
quarter of a somewhat 
disappointing jiear xo which 
metal markets failed to live uj 
to their earlier promise. 

“Largely in response 'to '-the 
slackened growth of . economic 
activity, especially in North 
America, there was a - mild 
general retreat of demand -from . 
1984’s high ground. On. the \ 
supply side, the entire industry 
has managed some spectacular. 

■ if often temporary, cost . 
reductions. 

"Output has, however, again 
proved rather, too flexible in 
the face of changes in demand. 
Governments throughout the 
world are all too willing to sus-. . 
tain employment- export 
incomes from apparently un- 
economic facilities. 

“The Inns, predicted weaken- 
ing of the US dollar has so ia" 
had little, if any. benefinal 
impact on dollar denominated ■ 
metal prices. 

If I9S6 proves, as -vfidelr * 
expected, to bp another year of 
modest economic achievement • . 
for the industrial countries. 
then demand for metals, md 
th^r prices, will "continue -te - 
drift without' any pronounced • 
trend. v ... 

"Yet. the underlying static ’’ • 
tit.ti balances arc becoming 
more favourable for" ’severat ’ 
metals, and a shift in tnfls- ■ 
tii nary expectations tmghf 'pnJ- 
duw at -least a temporary 
surge in ^their prices." 

KenrteffcvMabst^a V 
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The cautious will 
be envious now 


MAJOR STOCK MARKETS! 


Perc entage changes over 
[TCj one year ■kmeweefc 

42*3 


Street 


! N Tf *ElR wildest dreams, 
investors could scarcely have, 
masnned a more excitin'* 
environment than the wfii 
Jtreet of 1985. They have ex- 


• Inflation remained, subdued, 
with prices advancing at 
around 3.4 per cent against an 
expected 3.5 per cent this year. 
9 Interest rates hould “hold 
in a very narrow range," 
helped by the recent legislation 
calling for an eventually 
balanced Federal budget. 

• The dollar would continue to 


Progress at last 
after eight years 


AFTER a probation period of between January and February, 
eight years. London's Traded for example. 


option market Anally showed In summer, problems in South 
some positive signs of progress. Africa resulted in substantial 


penenced all the thrills of par- decline by about ‘10 per cent 

UClOatJD" » . .. *>•> *U~ ... — un 


.lcipaung m a runaway bull 
market, takeovers galore, and 

[*™i lhe w fS«* bid battles 
in history. Virtually every 
month, a record of some sort 
has been sent tumbling. 

frJ 0 *- 3 ,! ? rge ^ e srec. this 
frenetic action results from a 

pronounced shift in perceptions 

fm? U tL??ro 0neer lerni Prospects 

"L th \ US e S onomy - Ba <* ^ 

ISS4. v.'hen share prices drifted 
largejy sideways, there was a 
rush degree of uncertainty on 
Wan Street. especially over the 
questions of inflation and 
interest rates. Manv investors 
could not believe that inflation 


on the year, helping US com- 
panies that compete in world 
markets. 

• The restructuring of US 
companies would produce .more 
efficient competitors generat- 
ing higher profits — Merrill 
expects corporate earnings to 
be up around 14 per eent 

A more guarded appraisal 
came from Goldman Sachs, 
which sees little danger and 
some reward in equities over 
the short term, but some loom- 
ing longer term questions. 

Goldman says that improving 
economic activity, the easier 
trend In interest rates and con- 
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Trading activity rose to an f a n s of gold shares. Cnns Gold, 
average 15.000 contracts per day yaal Reefs and the Dp Beers 


by rhe end of the year, conglomerate fell by 20-31) per 
Premiums paid reached £500m cent between June and Septem- 


and the open interest, the h^ fi giving put option buvers 
measure of how many contracts ( w j 10 buy the right to soil the 
are bought, exceeded 250,000 in stock) heft}’ gains. 


December. 


, . In the meantime, the dollar/ 

At the beginning of the year sterling option had been intro- 
there . w ere quoted traded duced. Brought on quickly 


US. 

SIANDMD A KX*S 


UK 

n-AU SHAKE 


W.Germany Japan Australia Canada Hong Kong 

COMMERZBANK ' TOKYO NEW AU ORDMWES TORONTO COMP. HANG SENG 


— 10* 

World 
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options in 29 equity stocks, one ahead of a similar contract oil 
relatively new the London International 
FTSE 10f> index. Now. lhe Financial Futures Exchange tin 


exchange has expanded this to the subsequently mistaken, 
34 stocks, three gilts, the index belief that this particular race 


and a new option in sterling/ would go to the swift 1, the con- 


dotlar exchange rales. 


tract suffered from the lack of 


had been tamed, and they ex- t, " uin S corporate restructuring 

ft . J 2 L “ *lnH 1 m in n Inrt Al+lktr j. 


Vienna’s sleepy bourse awakes 


The gilts, the index and the an immediately appealing 
exchange rates have performed market in the slock exchange. 


only modestly, however, and and from competition from 
the key to volume growth has other international exchanges 


pected interest rates to slide add * up t0 a E* alth y environ- 


har-t meat over the near'ferm Ftnt IN A YEAR when Austria’s with those in other international shares in terms of percentages recorded the largest increases 

back up at the first hint of But international image has been markets. This drew more of their nominal value — now rising from Sch 567 at the end 

p i?i?85°V r r T fi 1 * . -Uda^ntar^sses that bad? dented bf su^essfve SSTimiM and because used only on the Madrid stock of 1M » to Sch 1950 on 
m could bring ab?n? a severe scandals and the spectacular of the bourse’s small size the ^ange- and the quotation December 23. Some analysts 


been the standard stock options, and an increasingly efficient 
In a busy *- bull " year, ending interbank option market. 


with a market rife with take- Back in equities the market 


over speculation, options bust- was entering its strong bull 


ness rose sharply. 


phase in the second half, which 


The Stock Exchange plans to took the FTSE 100 index up 
introduce yet more traded over 200 points from Ifie mid- 


many years. Wall Street has /? oaI J iZT nf some of its m s new demand had a dramatic system will be switched to unit believe that these are still f introduce yet more traded #wr '200 points from the mid- 

1 t L wit i* £ rowiri S confi- Er^IS 1011 and a harsh I important indSri^groups.The impact ^SnSh. are; values aswell prices. underpriced and predict a j option stocks, with one aridi- to_ovw 1.4! DO between July 


dence to the feeling that both be ™ ™ a * fce f 


of these old bogeymen have lost ”n?«e include. it says, the 


their teeth. The consequence continued large structural bud- 
.has been a continuing reassess- 5 e * . deficit, the reliance on 


Vienna bourse has provided an as boosting trading, 
unexpected bright spot. The results have 

After years of a semi- tacular. DrKarl Pal 


as boosting trading. New tax rules coming into further rise next year. 

The results have been spec- force in January will effectively Other star performers include 
tacular. Dr Karl Pale, president pm ■ an end to double taxation Leykaxn-Murztaler Papier und 


tional stock per month in 19SB and November. 


taking the total to almost 50. 
David Steen, chairman of the 


ATraS SE »■•£•>»■<•« W £S~ oetour . 


and corporate assets. 


The changes on a vear-on-year J 0 ® nan f* share repurchases, 
basis are enough to excite ex- Jevera S pd buyouts and cash 


deficit, the unusual debt created has woken up and outperformed *5?* SftrilS At Compaq- pays Sch H8 in Januaiy to Sch 493 OptiOHS 

to finance chare in the total turnover in Austrian corporation tax on profits and 0 n December 23, and Montana r 


treme envy in anyone who de- uj er sers, and the loss of market 


cided tc plav the markets with share in the manufacturing sec- per cenL The bourse index g.™* fo r the ssmercriod 

caution in 1985. Equities as to £.. ... . . (base end 1967) has soared to investors 

’nensured by the Dow Jones In- °.L 11 <=!“« on December _23 at: 270.59 '’Jfi’rt'S «"L 


dus trial Average, have risen rem i&der that the US has by no 
more than 300 points, or over retu ™ to the 


alike. 

regulations will 


on December 23. 
Of this year’s 


exchange’s options panel, has 
forecast that traded options will 


Options to buy the index at 
1,350 in December were quoted 
at just £100 each when the 
market was around 1.235 in 
July. By late November, when 
the index was over 1.450, that 
same option could be soft! hack 
to lhe market for more than 
£1,000. Such gains in a 


25 per cent, from 1*32 at the per ! od rjf sou n d - non- 

end of last year to around 1.525 J " fl t l l ' ona 7 growth e f?S n “ d 


Close UU i/cccuiuci Ad ill tl«.iW -- **,- Vionna weyv icjuiauuiu UZ THIS JBdrB l«U IIVW- 

arter reaching a record high ?“ f Fl e j? also allow investors to deduct comers. Lenzing did best with 

of 283.34 earlier this year. It ““Jjf if this vear «Snnared up t0 Seh 40 ' 000 3 ■ vear from the price of a nominal Sch 100 
was at 119.58 at the end of ™ ^bout lSfci ^ ^ taxable income, depending on share rising front Sch 420 on 


reach an average of 50,00«l con- generally active bull market 
tracts per day by the end of next encouraged more speculative 


year. 

The ending of single capacity 


iniere.-r in this contract. 

By the end of the year, how- 


inflationary growth experienced December 1984. To^nne^ithsudi anSn^rease the nominal ™luc of new September 19, the first day oE 

w ±he golden years o£ the 1950s The most spectacular . T ° shares bought the issue, to a dosing price of 


and the greater spread of mar- ® vp ^- l * ,e activity in lhe Stock 


t rhe moment— having momen- r “VT Tfie mos£ spectacular - — " "" v~- “ p ‘ 

ariy topped the 1.550 level. L"* £ °„ Ut : increases were _«gistered m the smSf refornt 


The broader Standard and g"," 

nn .<. Kftn snii at .moderate levels com- 


tucrca»n woe zepwciw . . «v er ai small reforms All of this is expected to Sch 830‘ per share on December 

first half of the year. Share which g wiU become effective provide a further boost for the 23. Shares in Jungbunzlauer, 
prices then stabilised over, the bourse although analysts do which is majority owned by 

summer to rise again although ■ 1 — not expect share prices to climb Montana, rose from their issue 

less dramatically in the autumn. » . • at quite the same spectacular price of Sch 39,000 per nominal 


"onr-i 500 measure is up in per- *„'*; '<* i , 

.*nta?e terms slightly Jess, but p3 £® d £o ^? se when p/es 

ias now convincingly- shattered hriPfli 7 in ?T> U >Ofii hlE £«n^ n vo aad 

■"* 200 mart » hich “ T^W. ra 3 2 t .^ur?3 tone, 

estimated 1985 earnings, the 


fmpregnable a year ago when 
lhe index stood at 1G7. 


bourse although analysts do which is majority owned by 
not expect share prices to climb Montana, rose from their issue 


kef-making risks is bound to 
increase the demand for means 
to offset those risks through the 
options market. An increase in 
activity would also benefit the 


Exchange was centered on pick- 
ing takeover targets. Coiirtaulds. 
Imperial Group and Raea! all 
attracted option attention. 
Imperial, in particular, provided 


Do these healthy gains over 

the past year mean that most in of 

nf th. sen the inflation years of the 


of the fun and games are over 
in the equity market? On Wall 
Street, there are two mainline 
cases now being made, neither 
overly pessimistic and one 


late 1970s, when p/es fell to 
around 7, are being put firmly 
behind the market. But no one 
is as yet daring to suggest that 


less oramaucauy iu me duuunu. » , * at quite the same spectacular 

The bourse’s performance is AtfStri& rate as in 1985. But all are 

attributed to several factors. agreed that J986 will be 

Foreign investors appear to aether good year. 

Austri an °* i< amnten)arts ‘thit from the beginning of 1986. In 1985 the best performers 
its C °small P rize the Trading hours will be length- were insurance companies, 

AWM* marS offered 'scope «l * half an hour from breweries p^,er mMufae- 


at quite the same spectacular price of Sch 39.000 per nominal 
rate as in 1985. But all are Sch 1,000 share on September 


average investor by making option players with two bites 
prices more efficient and allow- ■it the cherry, starting with its 


will be 20 to Sch 42,000 on December 
23. 

performers Stock exchange enthusiasts 
companies, in Vienna believe that the 
manufao- bourse may now have gained a 


ing an investment to move into summer announcement of the 


profit sooner. 
The big “ if 


is the tone 


sale of its troubled Howard 
Johnson hotel group in the US. 


of the underlying market New This had been a drag on 
contracts are helped by a strong Imperial's performance for 


bull market, but any marked some time and the news boosted 


forsafe and worthwhile invest- U a™ unt ^ 1 P m time, hirers, magnesium producers sufficient impetus to expand 

mini, ' ffnESpn internet snurred The limit on the movement of and the banks whose shares into an attractive international 
menu, foreign lnierest spurreu qlunv. Jn ctnodv dumnitt +v« in 


bear phase could push options the share price from under 170p 
back to the sidelines. This is a to over 190p. 


cases now being made, neither } vet daring to suggest that rf-mariri frnm ine traditionallv share prices on each trading are always in steady demand, market Despite the crisis in 
? er S and f on .- the kind of invistSt world Sfo.fs Ausiriln SvSmx wifi be raised from 5 per New shares for two Austrian the stateowned industries the 

Ilkl!? annual °Ent oE 20 V ear s ago is just around They were further encouraged cent to 10 per cent for new companies, Jungbunzlauer (a economy continues to perform 
S EriTrSi. aJc ^corner. ^ refo^ io fovo^Vf shares during the first week of biotechnology group) and well ^ the present Govem- 

manner Ifoi; Monday 1528.78 -14212 investment in shares and the ^ng tp_ allow for more Um| (a : leaffing producer ^of ment is more ^pathetic to 


market where big speculative Alert option players bought 


gains can swiftly be turned into calls here, and made reasonable 


painful losses. 

Several successes stand out 


gains. The really astute players 
□Iso sensed that without HnJo 


by Merrill Lynch this week m “ ,tr 
the following manner Stock Monday 
prices, it said, were likely to Tuesday 
move to new highs because: 

• The economy was in good '» etnK'saay 
shape and was likely to show Thursday 
steady growth of at least 3 nr 

per cent in 1985. 1 


1528.78 —14212 

1519.15 —9.63 

Christmas Day 
1526.49 +7.34 


introduction 


share realistic prices to be set The viscose and modal fibres) have investors than its predecessors. 


in 1985. After a quiet start, the the group was a much more 
London ftnarials markets were attractive takeover prospect. 


possibility of extending the also done welL 


' Analysts say that a further new 1® P^f c ®°t to all Among insurance companies, stock market should 
impetus was provided by the shares is also being discussed, shares of the Erste Allgemeine buoyant for some time, 
realisation that Austrian shares From next year the bourse Veracherong. the most popular Patriot 

were undervalued compared will end tile practice of quoting of the insurance companies, rauiux 


these circumstances, 
c market should 


Terry Dodsworth 


hit by a sharp setback in ster- The share went Ip over 250p 
ling against the dollar. Dollar- and option buyers could 


linked stocks such as Jaguar theoretically have made a 1.000 


Patrick Blum 


soared, taking options with 
them. Gains of 500 per cent 
were recorded in Jaguar "calls " 


per cent gain in four months. 

John H. Parry 


FINANCIAL TIMES CONFERENCES 


Aerospace in Asia 
and the Pacific Basin 


Oil 


Build im 


Issues to be discussed: 

• Civil aviation in South-East Asia and 
the Pacific Basin: the prospects for the 
airlines flying in, to and through the 
region; the growth of air cargo in civil 
aviation 

# Workable competition in Asia and the 
Pacific Region 


Speakers taking part include: 

Dr Cheong Choong Kong 

Singapore Airlines Limited 

Mr Peter Sutch 

Cathay Pacific Airways Limited 

Mr Janies B Leslie 
Qantas Airways Limited 

YB Data Abdul Aziz Abdul Rahman 

Malaysian Airlines System Bhd 

Mr Colin Marshal! 

British Airways 

Mr WflliamH Draper 111 

Export-import Bank of the United States 


Airport developments in the region; 
infrastructural implications of continued 
growth; aviation safety 

The role the major aerospace 
manufacturers can play in promoting 
civil aviation developments 

Developments in the People's 
Republic of China 


buy up, 


buy out, or get out 


Professor Dr Gunter O Eser 

International AirTransport Association 

Mr Joe Sutter 

Boeing Commercial Airplane Company 

Mr Jean Pierson 
Airbus Industrie 

Mr John Glasscock 

British Aerospace. pic 

MrCMRyland 

Hawker Pacific Pty. Ltd. 

Mr Um Hock San 

Civil Aviation Authority of Singapore 


Date and Venue: , , . 

13 & 14 January, 1986. Shangn-La Hotel, Singapore 

Ws conference precedes the major Aerospace ’BGExhibithnat C^g^wthrtiAirpo* 

~ Ta Financial Times Conference Organisation, 

, — _ Minster House, Arthur Slreel.Undon EC4R9AX. 

Enquiry Form Teum-ea 1355 telex: 27347 ftcomfg 

AerospaceinAsia 7 — 

find the Pacific 15aSItl ampanywrganisalion — 


If you’re an unquoted company, established, profitable 
and experienced, with expansion potential, we offer an alterna- 
tive method of raising capital: equity finance. 

We buy an interest in your company and inject the funds. 
We limit our equity participation to between 10 and 40%, and 
our investment to a minimum £200,000. There's no upper limit. 

We have the experience and expertise to construct the 
most suitable financial package for your particular needs, using 
all the resources of Lloyds Bank. 

We've no interest in taking control, but we reserve the 
right to appoint a non-executive director. You still run the 
business. 

Want to know more? Then talk to your local Lloyds 
Bank manager. Tell him how much you need, what for and 
when - and where you’re going. Or contact Ron Hollidge, 
Managing Director; Lloyds Development Capital Limited, 
11-15 Monument Street, London EC3R SJII Tel: 01-623 4275. 


Company/Organisalion 


n s!sssaass-.a--— 


A Financial Times 

International 

Conference 


.Country , 


Telephone. 


Typeof Business 


Lloyds 
Development 
Capital 

A subsidiary of Lloyds Merchant Bank. 
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Holbom theme 
plays on at 
the Pru 

“ CONCEPT '* unit trusts 
with a theme to their invest- 
ment policy have m often 
proved short-lived — who now 
remembers the motorways 
fund? Rut the Pru has not 
been put off from launching: 
a new Holborn unit trust to 
invest in com muni cat ions. 

" I don't see this as an 
industrial trend that is going; 
to grind to a halt," says 
Trevor Pullen, the 
Prudential's Investment direc- 
tor. He points to the wide 
range of companies in the 
communications held, from 
advertising ond data systems 
to fibre optics and satellites, 
that the new fund can invest 
in. 

Leisure funds — the last 
wave of concept funds — 
found that they did not have 
enough companies to choose 
from, according to Pullen. 
But he says that will not he 
a problem for the Communi- 
cations trust. 

Pnllen expects the fund to 
be less active at trading than 
the last fund launched in the 
Holborn series, Special Situa- 
tions, and, in the long ran, 
to be less volatile. 

Units will be offered at an 
Initial fixed price oF 50p. with 
an estimated strating yield of 
1-35 per cent. The minimum 
investment Is £1.0110 and the 
annual management charge 
is 1 per cent. 


UNDETERRED BT persistent 
reports that the I aland 
Revenue is planning to 


“attack" schemes aimed at 
mitigating capital transfer 
tax. mutual life office Clerical 
Medical and unit trust group 
Fidelity International this 
week launched a discounted 
gift and income plan. 

It is a virtual carbon copy 
of the modern PETA <Pure 
Endowment and Term Assur- 
ance) primarily marketed 
by Legal & General with same 
kind of discounted value 
rates, based on a formula 
agreed with the capital taxes 
office of the revenue. 

However, Clerical Medical 
claim its scheme is more 
competitive, with a more 
generous allocation of units— 
101 per cent is offered for the 
minimum investment of 
£10.001 and 102 per cent for 
Investments of £20,000 and 
ahove. The company also 
claims that the plan inclndes 
its traditional more favour- 
able treatment for joint life 
policies. 


British Telecom has bowed to 
criticism and is introducing 
a scheme to allow married 
couples to use all the tele- 
phone hill vnnehers they are 
entitled to as shareholders. It 
will now Issue Interim phone 
hills on request to share- 
holders who would not other- 
wise be able to use alt their 
vouchers. 

A husband and wire who 
each bought 400 nr more BT 
shares when they were first 
offered last year may have re- 
ceived two £18 vouchers each 
to use for paying their phone 
bills. Only one voucher may 
be used for each bill. 

Some telephone sub- 
scribers. however, will re- 
ceive only three bills before 
before April 25 1986, when 
the vouchers expire, and 
might not hare been able to 
use their fourth voucher. 

If you face this problem, 
ring British Telecom on 
0345 010505, or 0345 010707 
and ask for an interim fourth 
bill to be issued (o you. 


Year of ups and downs 


( George Graham reviews 
the high (and low) 
points for private 
investors during 1985. 

; January 

! Bank base rales climb to 10.5 
I per cent, then 12 per cent, then 
1 14 per cent - . . Mortgage rates 
I follow suit, rising by l io 1-25 
per cent, but building society 
I investment rates gain only 0.75 
per cent . - . Natwest launches 
the Special Reserve high 
interest account, which lias 
since attracted £1.5bn . • - The 
) Government publishes its White 
; Paper on financial services and 
• investor protection. 

February 

National Savings 30th Issue of 
savings certificates, paying S.85 
per cent tax free goes on sale 
. . . Lloyds Bank launches its 
version of th* High Interest 
Cheque Account . . . The Chan- 
cellor puts a stop to bond- 
washing. by imposing income 
tax on the accrued interest 
element of gilts. 

March 

The Budget brings a sigh of 
relief from employees on the 
; point of retirement, by not tax- 
I ing .pension lump sums. . . 
Capital gains tax rules all 
change, with an extension of 
indexation. . . Bank base rates 
drop to 13.5 per cent, but the 
mortgage rate goes up another 
1 per cent. 

April 

Marks and Spencer accepts 
credit cards for the first time, 
but only its own Chargecard. . - 
Banks come into the Composite 
Rate Tax net. and join the 
building societies in having to 
pay interest net of tax . . . The 
clearing banks leapfrog each 
other down to a base rate of 
12.5 to 12.75 per cent. 

! May 

British Aerospace shares go 
on sale at 375p, with a 200p 
down payment. . . The Pruden- 
tial, the UK's largest insurance 
company, unleashes its direct 
sales force with a new range of 
Holborn unit trusts. . . Sun Life 
launches 11 new unit trusts in 
one go. 


June 

The Gu\ernment publishes its 
Green Paper on social security, 
promising to phase out 

SERPS National Savings 

abandons the old “ granny 
bond." and introduces the new 
3rd . Issue Index-linked certifi- 
cate Millions of investors 

cough up the second instalment 
on their British Telecom shares. 
July 

Bank base rates come down 
again, to 12 per cent..,. The 
Government announces the end 

of capital gains tax on gills 

Nationwide and Woolwich 
Building Societies announce 
plans to merge. . . . 1985 Fin- 
ance Act receives roval assent. 


starts rolling, as GT and Brown 
Shipley launch unit trusts In- 
vesting in Germany. 

October 

Alliance and Leicester Building 
Societies merge . . . National 
Insurance costs rise sharply for 
higher paid employees . . . 
Barks reduce iheir home loan 
interest rates, trailing .both the 
building societies and their own 
base rate cuts . . . The fund of 
funds , rides again, as the 
Department of Trade and Indus- 
try authorises unit trusts to 
invest in other unit trusts. 

Nmember 

National Savings' new Indexed 
Income Bond arrives on the 
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August 

Building societies cut their 
mortgage rates Small inves- 

tors rage when their applica- 
tions for Britoil shares are 
scaled down to only 100 nr 150 

shares each The Bank of 

England jumps on Kleinwort 
Benson for offerings mortgage 
loans for purposes other than 
house purchase. 

September 

Interest rates on mortgages 
become more transparent as 
building societies are now com- 
pelled to quote annual percent- 
age rates (APRs) . . . Stock- 
brokers Quilter Goodison opens 
up its “share shop” in the 
Debenhams department store 
. . . The German bandwagon 


im 


scene to howls of derision . . . 
TSB has to postpone its stock 
market flotation after problems 
with the Scottish courts . . . 
Laura Ashley gets Its flotation 
off with a bang . . . "Woolwich- 
and Nationwide call off their 
courtship. 

December 

Takeover fever strikes Allied, 
Distillers. British Home Stores 
and Imperial . . . NatWest, 
Barclays and Lloyds follow the 
Midland into free banking . . . 
The Government publishes its 
White Paper on social security 
and reprieves Serps ... A year 
of City scandals ends with a 
new plan for investor protection 
in the Financial Services Bill. 

George Graham 
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GLOBAL GROWTH TRUST 
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Finding an international growth 
trust that promises you the earth 
isn’t difficult. 

Finding one that delivers, is. 

Successful International invest- 
ment isn’t as simple as some people 
seem to think. It demands more 
than just good intentions and 
impressive promises - it calls for 
on-the-spot contacts in the world’s 
most important financial centres, 
round-the-clock market information 
and the ability to recognise and 
grasp the best opportunities as 
they arise. 

It calls for the breadth of inter- 
national contacts and the depth of 
worldwide resources that the new 
Global Growth Trust from Scimitar 
offers. 

There’s nothing dramatically 
different about the aim of the trust 
to achieve high and increasing 
capital growth by investing in a 
carefully-selected portfolio of top- 
performing international stocks and 
shares. 

So what makes it so special? 

Scimitar does. 

As the new investment manage- 
ment division of The Standard 
Chartered Group, Scimitar is backed 
by the experience and expertise of 
one of the largest, most successful 
and broad-based Financial 
institutions in the world - with 
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access to a global 
network of resources 
other unit trust man- ■ 
agers dream about. ’ 

Scimitar has aIso : X^^R 
managed to attract some 
of the most talented and 
respected professionals in the 
business to its fund manage- '■ 
ment team -and the result is 
an opportunity that no serious \ 
investor can afford to ignore. " 

In a unit trust the price of • 
units can go down as well as up. \ 
But with Scimitar’s contacts, : 
experience and outlookbehindyou, 
Investing in the Scimitar Global 
GrowthTrust could prove to be one :m 
of the most profitable moves you’ve ' 
ever made. 

Sharpen up your investment 
prospects today- complete and 
return the coupon now W& 

General Information : |F 

Contract notes util tv be remm OrtUkatesvlfl bn ’L 

Issurti apprmlxrwi ,-Jy 4 nerks tatre.Urr 17lb January 1 Wfi ■ 
lie daUv priori and yield be published in tearing national 
papefs. SdreBar Asses Management LhnUed. 

7Lnslr« The. K/jvsl Bank nfSruHand jik'. 

Ctaiffs An initial ciiais; of 5% is Included la Ihe Offer Prior oTUie 
unlLs. ibcrraHer l%prrammm (-MOT of (in FttndSialtje^vin be 
deducted from Utc TYotL’s Income. The Trtist deed aJlnro fora 
luaxlmom cl large or 2Ti prrannumtfie managers rt if] pb^rmjt 
hoktets at bast three mwahs' wililea nodee of any change. 
JWJtngrntal'nltsmaybesoWbadUHiajybBStorasdayatlheWd 

price ruling on receipt of Instructions. A cheque for paynm will 
normally be sent within 7 daysof receipt of a renounced centflcate. 

ConmUs&on PajabJr W Jmermedlarfes. Kate? salable on 
/i7O^D»tri/^itoKstrfo«icTO^beraa^(ra30ttJJ(infaral 
31st Dcrcmtwr.lmrstiiKiiis mode now will qualify for lint firs® 
Attribution on 3flUi June 1935. 

jtee/stntd Offkr 33-36 Gracecborrh Street London EC3V O.VC 
fejjttwed in Engkaid No. 1839037 (London I. 

Anthnfiwtl Jvthe DeraiwiaftirfTfciiSe and Induscs 
Member of lie Nattoral .Association of Securiiy Deafens and 
Investment Mararm. 


■ IV ■ - . : 

DISCOUNT 


I. We wish to Invest E 

(minimum investment £5001 In the 
Srimiiar Global Growth Trust Income/ 
accumnlai ion units* at Ihc launch 
\ price of 25p per unit, which will Include 
s a bonus of 1% extra units for the launch 
\ period, which runs from 28th December 
\ 3985 until 17lh January 1986. 

Post to: 

• ‘ Scimitar Asset Management Limited, 
FREEPOST, London EC3B 3 AD. 
Telephone: 01-623 3267. 

The offer Is not available to 
residents of the Republic of Ireland. 
Details of all applicants. 

(BLOCK LETTERS PLEASE) 

Surname: Mr/SIrs/Mlss 


First names: (In full)- 


Slgnaturefs 











PIP 

II SB 


h 1 1 hlifa i iliiMii niifll (ifi 


f STUDENTS and their parents 
j have this month been dealt 
| a double blow from Mrs 
j Thatcher’s Government. 

j As part Of his proposed shake- 
up of the social security system, 

| Norman Fowler wants to. 
! remove students from deperi- 
| dence on social security benefits. 
In the earlier Green Paper on 
social security, the Government 
said its long term aim was to 
return -to the former position 
where students were helped 
“by grants, by their . families, 
and by their own vacation earn- 
ings.” ' 

As a first step, the Govern- 
ment is to exclude students from 
eligibilty for unemployment 
and supplementary benefit dur- 
ing the short vacations; to stop 
paying housing benefit to those 
in halls of residence; and to 
limit the amount paid for rented 
accommodation during the. long 
vacation if the student does not 
live there. In addition, student 
claims no longer will be re- 
assessed six times a year. 

Simultaneously, but rather 
more quietly. Sir Keith Joseph 
announced that the rise in 
student grants for the next 
academic year will be smaller 
even than for this one. Next 
year's grant rise again will be 
well below the rate of inflation 
— only 2 per cent against 3 per 
cent this year. 

Over the past five years, the 
Government has cut the value 
of student grants repeatedly; in 
real terms, the value of support 
for students has fallen by as 
much as 20 per cent since 1979. 
Next year, the maximum grant 
for students studying in London 
and living away from home will 
be £2,208.30, after an increase 
of only £42. For those studying 
elsewhere the rise will be £36, 
providing a grant of £1,866.60. 
For students living at home, 
the new grant will be £1,509.60. 

The Government's aim of 
taking students totally out of 
the welfare system could cost 
the average undergraduate 
£500 a year. The initial move 
to end their short vacation bene- 
fits would mean a loss of up to 
£300 a year for those living in 
the London area, and up to £153 
for those studying elsewhere. 
More than a quarter of ’ the 
335,000 students who receive 
grants claim these benefits. 

The Government puts the 
amount claimed in supplemen- 
tary and unemployment benefits 
at £4m, and the total housing 
benefit claimed by those m 
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Taking students 
for granted 


halls of residence at £5m~ 

Under. the present, system,’ it 
is assumed that every student's 
grant includes a sum towards 
their housing costs— £20.80 . a 
week if they live in London and 
£15.75 if elsewhere. If then- 
weekly rent amounts to more 
than this, they can claim back 
the difference. ■ 

In addition students who are 
available for work during the 
summer holidays can claim 1 up 
to £29 a week supplementary 
benefit plus the cost of their 
rent rates and wafer rates. 
During the shorter- vacations, 
those students who are house- 
holders^— i.e. responsible for the 
tenancy, even if this is only one 
room — are eligible for £2 a week 
supplementary benefit .phis 
their rent, rates and water 
rates. 

Since the initial announce- 
ment, the Government has said 
that the removal ; of. these 
benefits will .be compensated 
partially through the grant 
system. But apart from the 
fact that the amount available 
to students is expected to be 
less, the very fact that it will 
become part of the grant means ' 
that it will also be means- 
tested. 

The Government aims to save 
£20m, including £5m in admini- 
strative costs by replacing 
benefits through supplements 
to the support grant 

This inevitably means a 
greater financial burden for 
parents. The National Union of 
Students (NUS) calculates that 
the parental contribution to 
supporting their children in 
higher education will be in- 
creased by around £4.5m as a 
result of -the Government’s 
moves. Most of these parents, 
already are being forced to in- 
crease their contributions to 
their children's higher educa- 
tion following other cutbacks 
implemented at the beginning 
of the present academic year. 

This has meant that any 
student whose parents' residual 


.income .(gross -.’.Income after 
deducting certain: allowances 
such as. mortgage interest and 
superannuation _ contributions) 
-amounts to ,£17.500 and over-An 
the previous financial year gets 
no grant at all; while parents 
with a residual income ;:Of 
£12,000 and over all are hav- 
ing to make: a. greater pro- 
portionate - contribution than', 
before. • 

in many cases, their contribu- 
tion is already as high as 15 * 
per cent of their net income, 
even before .this week’s _an* 
hounced cutbacks. 

- The NUS has reacted angrily. ' 
claiming that the combined • 
moves will price people frbm ( 
ordinary family backgrounds 
out of higher education and . 
that only those whose parepts . 
can . afford to support them 
through college will be able- to 
attend. - 

The NUS is. seeking student 
and parental support for .-its 
plans for “intense" lobbying 
and what it describes as “poli- 
tical harassment” It will cbn- 
centrate on an estimated ‘ 50 
marginal constituences ' where/'' 
the student rote is significant, 
urging, all elegible under- 
graduates in them to register 
as voters. 

Students: and parents are 
being urged, to back the NUS 
in its proposed, campaign and 
lobby their ow “ MPs. Parents 
who want to- find 'out exactly 
how the .Government’s latest - 
moves will’ affect them can gel : 
ful details .by sending an SAF ! 
to the NUS at 461 ’ Holloway 
Road London N7 6LJ. 

Meanwhile, any parents ^ho 
do not already finance contri- 
butions * through; a deed-': of 
covenant , should do .soci as 
quickly as possible. 3TbeiUax 
benefits mean that every >£100 
going towards a' child’s higher 
education will cost you -=cmly 
£70. : . • ‘v 

Margaret Hughes 


Double sting in pensions reform 


THERE ARE two aspects In 
the pensions reform White 
Paper, neither, of which 
occupies more than a single 
paragraph, that are likely to 
arouse more opposition from 
individuals than the rest of 
the proposals pnt together. 
The first relates to reducing 
the period for compulsory 
preservation of pension 
rights from five years to two. 

At present, an employee 
changing jobs after less than 
five years can take a refund 
of contributions paid if the 
scheme rules permit. This Is 
the only time under which an 
employee can get cash out of 
the- pension scheme before 
retirement If the length of 
service Is more than five 
years, no refund is allowed 
by law. 

The repercussions will be 
on those employees, most of 
them married women, who 
ose the pension scheme as a 


form of “ piggy bank.” They 
change jobs before the five 
years are np and their contri- 
butions get fall tax relict 
The refund of gross contri- 
butions is taxed at 10 per : 
cent 

The change proposed in the 
White Paper could mean an 
even more frequent job turn- 
over, but this is not alL If 
employees change- jobs be- 
tween two and five years, they 
can be forced by the employer 
to take a transfer payment. If . 
they do nothing, the employer 
can use this value to buy them 
a Section 32 annuity. 

The aim is to stop company 
schemes being cluttered up 
with large numbers of small, 
deferred pensions,' but. the 
rationale of ’ the change is 
difficult to understand. 

The other change propostkt 
in the White Paper concerns 
Additional Voluntary Contri- 
butions. At present, em- 


ployees can make AVGs only 
if their company scheme -has 
provision for it There *ras 
wide support during the pen- 
sions discussions, for A VC s to 
be freed .- so . that employees • 
could make their ownarrange- 
ments. . - • 

However, the White Paper 
proposes simply -to .make-' all 
schemes provide an AVC 
facility, which for the big 
schemes is simply pushing an 
open door. Although em- 
ployees, will be able to take 
out AVCs, they will have to 
be what the trustees offer. 

. .So, if the AVC arrangement 
is a building-society scheme,, 
employees have to accept, 
even if they wanted to invest 
in ^eqaftfes through obit 
trusts^- The" Only alternative is 
for employees to persuade 
trustees to offer a choice! of 
AVC schemes. - - • 

Eric Short 
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SSPANGLED. 


It’s not just flag waving. Save & Prosper believe that America is a market for ’86 that 
will really be flying high. 

Look at the facts that figure in our calculations. 

☆ In spite of the recent highs, Wall Street has nnderperformed against other 
markets in recent years. By international and historic standards itVnow 
underpriced. 

’86 estimates for corporate profits are into double figures compared with a poor 
J <*5 performance over the past year. - 

☆ Federal Reserve policy is keeping the dollar down - which will continue to raise 
exports and help manufacturing industry. - /V 

☆ All against a background of low inflation and stable interest rates.. J \ 

You can invest in Save& Prosper US Growth Fund from £250 t*** 

or from £20 a month. Just fill in the coupon for details. - 
Because we believe the investment opportunities for ’86 - - wafi \ 

are as star-spangled as the banner. ’ 1 ~ ^ 


To Save & Prosper, Customer Services, FREEPOST, Romford RM1 1BR. ’ IS ' 

Please send me further details on Save & Prosper Unite! States Growth Pund.^ad 'authorised 

unit trust. 

Name (Mr./Mrs JMiss.) • " : — . ; . 

AHdw-gg : • | 


Postcode. 




U. S. GROWTH 


FUND 
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( Ut j Calm waters for crossing the Styx 
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™ 1S 10 years since 

£JF t . ® p ! aeed estate duty. 
Lstate duty was a tax levied 
jniy on death; CTT on Mother 
^.hind appiies both on death and 
and it applies 
i^uiabvefy. Thus, the value 
Elft f ntw will be added to 
‘ ’ ***“* of future gifts, or of 
• our estate on death, in work- 
ing out the tax payable on those 
. ^sequent dates. 

... You may question, tbere- 

Wt Whether ■ there * any 
m Parting with your 
. atsets now: why pay the Inland 

; RtvM»n e ferryman for your 
Stjgian crossing before your 

h *s come? The sting of 
■death, however, at least for the 
-sumvors. is often in failing to 
M treat estate planning as part of 
**-■8° ongoing, long-term process, 
faubject to a variety of 
■exemptions and reliefs, CTT is 
•■charged on death on the total 
-value of your estate. For life- 
...time gifts, the charge arises on 
the amount by which the value 
.of your estate is reduced. It 
^ay arise, therefore, on a pure 
~ 5“*- a sale at an undervalue or 
’ a failure to exercise some righL 
-However, there must be a 
gratuitous intention underlying 
the disposition. 

Because what Is taxed is the 
reduction in value of your 
. estate, it is not always correct 
.. to take the value of what you 
. give. If you own 55 per cent 
..of a company and give 6 per 
; cent of it to your son. the value 
. taxed will be far more than 
■ that of a 6 per cent minority 
... interest because the gift will 
-also deprive you of your con- 
. trolling interest. Certain un- 


quoted shares and controlling 
shareholding interests, together 
with, other business and agricul- 
tural property, do qualify for 
relief under which only a pro- 
portion of their value is taxed. 

The agricultural and business 
property relief applies both for 
lifetime gifts and on death. 
However, the essential reasons 
for planning ahead, both 
generally and m relation to 
such property, are threefold: 


(a) gifts made more than three 
years before death are 
taxed at half the rate of 
thosp made on death or 
within three years of it; 

(b) the cumulative principle 
described above only ex- 
tends to transfers made 
within the preceding 10 
years; . 

(c) the annual exemption if 
regularly used can transfer 
quite substantial amounts 
over a period of time. 

Currently, the first £67,000 
of taxable transfers do not 
attract any tax liability; above 
that the rates increase progres- 
sively to 30 per cent for life- 
time transfers and 60 per cent 
on or within three years of 
death for cumulative transfers 
over £299,000. The annual 
exemption stands at £3.000. 
Thus, one could give away now 
assets which are worth £70,000 
and in 10 years' time be able 
to give a further such amount 
without liability. 

The £67,000 threshold is 
usually adjusted each year to 
take account of inflation and, 
accordingly, in the intervening 


10-year period, further gifts 
could be made tax-free up io 
the annual exemption and the 
annual increase in the nil rate 
threshold. Alternatively, if such 
large gifts are not within your 
means, a regular pattern of 
gifts may be equally tax- 
effective. 

It may be that there is no 
suitable recipient for example 
if your children are all rela- 
tively young and you do not 
wish to part absolutely with 
the capital and the' income it 
generates. In such cases some 
form of trust arrangement may 
be the answer. 

Generally gifts between 
married couples can be made 
tax-free, whatever their value. 
A common strategy is to 
equalise the value of the 
couple's estate. Both estates 
can then benefit from the 
£67,000 nil rate threshold and 
the lower Tates of tax on 
transfers io pxcess of that figure 
and both are entitled to an 
annual exemption. 

If you do not fully use your 
£3,000 annual exemption, it or 
the unused balance can be 
carried forward for one year 
only — in this contest the lax 
year. Thus, if in 1984/85 you 
used £1.000 of the exemption, 
you have £5,000 exemption 
available to you in 1985/86. 

The current year’s exemption 
is, however, used first, so that 
if you make gifts of £4,500, you 
cannot claim that it comprised 
the £2.000 balance from 1984/85 
and £2.500 of the 1985/86 
exemption, leaving £500 to carry 
forward to 1986/87. You will 


have used your 1985/86 exemp- 
tion in full and will have lost 
£500 of your 1984/85 exemption. 

Estate planning may be com- 
plicated by capital gains tax 
considerations. On a lifetime 
gift of an asset with an accrued 
gain, the CGT liability can 
usually be deferred until the 
donee sells the asset. A trans- 
fer on death removes any 
-accrued gain altogether from 
charge. 

Generally, however, this 
should not deter one from plan- 
ning ahead and acting sooner 
rather than later. In this 
respect the abolition of the 
1 per cent stamp duty on gifts 
effected by document, such as 
a gift of land or shares, has 
removed one additional cost on 
those who rake this advice to I 
heart. 

Annual gifts not exceeding 
£250 per donee and gifts out of 
your normal income are exempt 
in their own right and do not 
reduce the annual exemption. 
This will cover most Christmas, 
birthday and similar gifts. 
There are also. various exemp- 
tions for marriage gifts rang- 
ing from £1,000 to £5,000 
depending upon the relationship 
of the donor to the couple in 
question. 

Charitable gifts are fully 
exempt as are gifts to certain 
political parties if made more 
than a year before death. Politi- 
cal gifts made on or within a 
year of death are only exempt 
up to £100,000. 

Malcolm Gammie 


EVERY LIMITED liability com- 
pany, large or small, has to 
publish a Balance Sheet. The 
purpose is lo demonstrate that 
the accounts of the company 
have been correctly kept and 
that the figures balance. It 
shows two halves of a picture: 
the assets of the business 
together with its current liabili- 
ties in one half, and the total 
investment in the business 
which finances those assets in 
the other half. 

" Since the balance sheet is 
taken out on a given day, it can 
be realistically compared with 
a photograph of the state of the 
business on that day. 

Once the photograph has 
been taken, the assets and 
liabilities start to change. Read- 
ing the balance sheet three 
months after the date on which 
it was written does not mean 
that exactly the same assets 
remain at exactly the same 
values. All a balance sheet can 
show the reader is a picture of 
the business at a moment in 
time. 

Fixed Assets means items 
that the business has purchased 
to use, with the intention of 
making a profit. 

Other Fixed Assets include 
motor cars used by the direc- 
tors and employees, owned by 
the company, land and build- 
ings; office equipment and ait 
the physical things a business 
needs to help it make a profit 
All of those are described as 
Tangible Fixed Assets; things 
that can be seen and touched. 

Intangible Fixed Assets are 
less obvious, but will include 
goodwill, patents. mining 
rights, research and develop- 
ment, and other such non- 
physical things. Some of these 
fixed assets are difficult to - 
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To find out what is toe 
or too little working caj 
business needs to consul 
items making up the c 
assets and current Hat 
and see how many sale: 
contribute. 


Photo-finished 


quantify. How do you decide 
how, much goodwill is attached 
to Hatreds, say, or Dehen- 
hams? The only way account- 
ants will value goodwill is to 
take the price paid for a collec- 
tion of assets (eg another com- 
pany) and compare that with 
the value of the assets. Any- 
thing paid over the actual value 
of the assets will be considered 
goodwill. 

Some investments held by the 
company will also be classified 
as Fixed Assets. These are the 
investments in other companies 
which the holding company 
trades through. They will always 
be divided into subsidiary com- 
panies, where the holding 
company has control (usually 
51 per cent or more of the 
shares); and related companies, 
where the bolding company has 
only 20 to 50 per cent of the 
shares. 

All tangible and intangible 
fixed assets are reckoned to have 
a limited life. Some, tike plant 
and machinery, wear out 
through use; others, like leases 
on buildings and patents, wear 
out through the passing of time. 
Either way, no fixed asset 
retains its purchase value for 


ever. To recognise this wear and 
tear or passage of time, fixed 
assets are held to depreciate 
over their useful working life. 

Any asset with a time-related 
life will of course be assumed 
to wear out. Thus a 23 year 
lease wears out at the rate of 
l-23rd of the premium paid per 
year. 

Current assets include things 
a business holds for as short 
a time as possible with a view 
to selling them and turning 
them into profit. Stock is a cur- 
rent asset. So are part-finished 
goods or services. Customers 
who owe money are described 
as debtors, and are considered 
to be current assets. 

Cash held at the bank or in 
hand is a current asset, and so 
are some investments. 

The current assets less the 
current liabilities (that is. 
creditors due within one year) 
combine together to sbow how 
much working capital is tied up 
in the business. 

Too much working capital 
will mean that the business is 
using money inefficiently. Too 
little working capital will mean 
that it is unable to trade to the 
full in order to reap ail the 
possible profit 


How many times a y 
the average stock turned 
Take the number of sale* 
divide it by the amount oi 
on the balance sheet. In 
retail businesses, six tii 
year would be a good I 
that means stock must lx 
for an average of two n 
to make a sale. In some 
nesses, stock will need 
hpld far longer — co: 
antique shops. 

Still other businesses wi 
manufacture to order, cai 
virtually no stock. The 
way to find out the right 
for any one business is to 
pare it with another si 
company. 

How long does it tal 
collect the money from i 
Divide the amount of 
debtors, people who ow< 
business money for goot 
services they have had bu 
yet paid for— into the nu 
of sales and multiply the 
duct by 365. If it takes 52 
to collect the money (and 
is how long it takes ZCZ). 
the working capital neet 
fund 52 days of debt an 
days of stock; that is, 112 
in all. 


The length of time tak< 
pay creditors of the bus 
will also affect working ca 
If creditors are pajd withi 
days, but debts only colli 
in 52, cash flow will be a ] 
lem. 


Jane A) 


Holiday bond 


Time to share 


in the sun 


i in. 


HOT AFTER Christmas dinner Algarve you will be able to 
come the summer holiday ads take the same holiday Id the 
on television While you're same property at the same time 
.pandering whether 1986’s loca- next year, <the year after and 
* tion should be the Algarve, so on. Only new bond holders 
Cnsta del Sol or the Canaries, will have to “pay” more for the 
'• you may as an alternative be same holiday. 

tempted to invest in a holiday Again, with the necessary 
property bond. number of points, you cau also 

The bond is an extension of switch holiday , locations from 
: ‘-time charing. But instead of year to year. Should you decide 
buying a timeshare yon take not to have a holiday in any 
out a single premium whole life one year or to take a- shorter 
assurance policy. In addition to or cheaper holiday, you can 
.■'^providing life cover, half the hold over your points until the 

•* . an fk n kAiiil n on >fntl Aatrinrr n<Mi» tViAlink nn 


'premiums in the bond are following year — though no 
invested in holiday homes and longer than that- Alternatively 

• the other half in securities to you can allow someone else to 

• provide income for running the use the accommodation instead, 

properties. You can also withdraw up to 

■ You then qualify for Ube free 5 per cent of your original pre- 

• ’ use of the holiday homes owned mium. But you should be aware 

• by the life company for -as long that the life company has dis- 
■■ ’as' the Investment ia retained, cretion to decide whether to 


03 UlV lUTbOUUI^t — — - — 

You can reserve weeks in make the payment Assuming 
-specific properties or take one it does so the payment will be 


•for your exclusive use. 


treated as a partial encashment 


As an investor you buy bonds and as such will, under current 
in denominations of £100 with regulations, be free of per- 

— initial imtocTtmanf corral taMfinn if vnn SJV> a fig 


a minimum initial investment sonal taxation it you are a UK 
■ of £1,000. Each £100 gives you policy holder. Such an encash- 


• 300 annual holiday points, ment will not, however, affect 
The number of holiday points your future holiday entitlement, 
which you build up through jife cover or the surrender 
■ :vour investments determines value of the policy. 

’’when and where you take your Provided they have been held 


VhTICU ' — v - j 

"free holiday and how long you for two years the bondsman also 


’• can stay there. be encashed, but in ** certain 

• *■ Ydu will need 1,730 holiday circumstances” repayment may 
• points or £1,730 for a week iff be delayed for up to 12 months 
■ a two-bedroomed apartment a: if the insurance company either 
•■ Tenerife in the Canary Islands decides it would be “ untimely ” 
in August. To stay in the same to sell a holiday property to 


la AUgUSl. «*■-* - , — - ' 

■ villa at low season would need meet the encashment or if there 

■ *1.470 points or £1,470. Two is an “unexpectedly high " rate 


weeks in the same area in a 0 f redemptions. 


similar property booked As a reader pointed out. 


Similar jj » u y ^ i ■ • vT j — 

through Thomson Travel would Holiday Property Bonds seems 
jjo attractive to be “almost 


cost you £370 per person. — — 

On paper it would take you beyond belief.” Assuming that 
four vears to recoup your the company running. I he 
^ * r.oo " hnliriavs. crhnmp makes sound JUVGSl- 


in vestment in "free" holidays, scheme makes sound invesl- 
But you also have the oppor- merits both on the property and 


BUt YOU aiov . — 7T — .. ~ 

tunitv of sharing in the securities side, then otvy do 
“ noiential for capital apprecia- indeed seem veiy attractive, 
tion ” from the investment But the risks of owning pro- 


t ion i ruin uiv. - . -- . - 

properties and securities. To perty. or a share in it, in a 
determine the “ benefits ” for far country where the market 

detenu Mi 4 . — w... Kn nnnrw^intnhlp and 


investors the underlying port- may be unpredictable and 
Min of property and secun- legislation unfamiliar should 


ties 0 are notkmally divided into iot be imderestimatecL 
units which are then allocated 


m each bond when it is issued, able for the ■ investor himself 
,0 The promoter of ,o keep a dose eye on We 


nEH 


Villa Owners Club, claims the holiday home, a good deal of 
ho dav bond offers " unique trust must be placed in the 
«vin”'s " in the cost of holiday operator. 

which it s-ivs, The first such scheme in the 
S? increase ’each year with uk, for whom ViUa Owners 
■‘ S.flition That assumes that C )ub is the UK agent, is run 
‘iTrnoerties bought and/or built 0 ut of the Isle of Man by Isle 
-*h[- company appreciate in of Man Assurance. Investments 
b > ,ne K are undertaken by its wholly 

V The main advantage claimed owned subsidiary— Holiday 

mnveatioDal time share property Bond- . 

fihemes*is that investors do not Although an authorised in- 
m pav anv additional rent sura nce company licensed by 
^f fervice charges. These are yie Government Finance Board 
or sen ice _** From k.HiiT a household name 


met se ?rom the income from it j s hardly a household name 
we L#S2nK in securities but some investors may be wary 

%j*SS£> that the portfolio of an organisation based in an 

- iSnrities in which the offshore centre where there is 
ot Ernent company invests investor protection. The 

P ana un TexpSoM. . reputation of the trustees to any 
111 V feature Claimed for holi- sueh company thus is ^racial. 

. -> nrnoertv bonds is flexi- The custodian trustees ** the 
das propen> the level nmoertv bond will be 


d 7 'BSSijrS the bond wiU.be 


? h S 0 L can be ^Hehed 

Sin S w >' ear - . Therp IS It is the RoyWest Group of 
a* built-in Inflation ^rter Companies, one .of the 

that vour holidav points ^matronal offshore 

^5* prop S Sf KS , ^S Uy ° fOT Canada 

^ 

^jffor mo weete io Mr Margaret Hughes 


'^choosingTi^it trust o 

tvnerose. knowie«s require. We rharee. 


SSS tb, ’eeur*n. wid«u, ch,r,e. 

•‘rSS our current mvesmen* mMUn* 


• ■*" “* “T.lirJT auKDOUVN 
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THE MORE YOU PUT IN 
THE HIGHER IT GOES 


£ 10 , 000 + 9*50! 

£swh- 9*251 

j£2,00Q+ 9*00! 

£5oo+ 8*75! 


NET PA 


NET PA 


NET PA 


NET PA 


WITH INSTANT ACCESS 


Interest on Abbey NationaTs 
Five Star Account starts high and 
. goes higher automatically the 
more you invest — right up to the 
top rate of 9.50%. You get your 
Five Star interest on the whole of 
your investment. Yet access- is 
instant. You can draw up to £250 
cash or £15,000 by cheque each 
day at any AbbeyNational branch: 
with no loss of interest, no 
penalty charges and no notice. 

If your money earns less, take 
it round to Abbey National now 
and promote it to five star interest 
Or post the coupon. 



ABBEY 1 NMIONAL BUILDING SOCIETY, | - 

‘ ABBEYHOUSE, BAKER STREET, LONDONNW1 6XL, [_ 


FIVE STARAGCDUNTAPHIGAHONFOEM 


To: Dept ES4> Abbey National Building Society, PKEEPOST, 201 Grafton Gate East; 
MILTON KETOES MK9 IDA 


IWe would like Rve Star treatment for my/bur money and apply immedGatefy, end^ 

for i; to be invested in a Five Star Account at my/our local branch ia 


Please send full details and aa application card I/We understand the rates might vary. 

T/Wp imclprstaTKi that tlv> .hrt ffiryt w3I be c rer lfr prl annua lly on 1st September to this account. 


FuUnamefs)! 


Signatures) 



ABBEY 


FIVES1AR 





VI WEEKEND FT 


^^TSws&tuoiay; December 2S^ 


FINANCE &THE FAMILY 



A claim on both my houses 


I have two houses with an 
annual rental income of £8.000 
with no mortgage. If I put 
them in file name of a UK or 
offshore limited company 
could I, as major shareholder 
in the company, purchase a 
company car for myself and 
offset it against the rental 
income, thus reducing the 
corporation tea:? 

My houses are in Aberdeen 
end Glasgow. Would I be 
allowed tn charge petrol and 
accommodation in journeys 
between my bouses? 

If the above does not result 
in reducing overall tax. whether 
due to be paid by me or by my 
company, could 2 take out a 
covenant with a value oF her 
personal allowance for my 
mother and. if so, would my 
father have to pay tax on the 
covenant I give my mother? 

The answer to each of your 
first two questions is no, broadlv 
speaking. The answer to the 
final question is yes (at ud to 
of) per cent, i.e. 20 per cent on 
ton of the 30 per cent with- 
held by you. if cither of them 
v;as born before April 6 1921). 

It mav be worth the ex- 
pencc of seeking professional 
guidance tit rough the UK tax 
maze. 



the units actually transferred to 
you and on those notionally 
allocated to the policy but 
retained by the company. The 
rate of such deductions is fixed 
by the company (within the 
limits set out in the policies), 
and oes not represent a tax 
imposed upon the policyholder. 

These points have been 
explained in published replies 
to readers’ questions front time 
to time, over the years. 


Stubbs CGT books (the Extel 
comprises two blue bound 
volumes apd a blue loose-leaf 
supplement, while the Stubbs 
is green and wholly loose-leaf). 

Failing that, you can ask your 
father-in-law's tax inspector — 
but you may have to wait 
months for an answer. Tax 
officies have gets of the Extel 01 SUCCCSS 
CGT books. from which the 
staff are prepared to extract 
details needed by taxpayers, in 
order to comply with the CGT 
law. 


The price 


Tax relief on 
a diamond 


A complicated 
inheritance 

My father-in-law inherited in 
1947, shares in 20 different 
companies and has left them 
almost untouched since (hat 
time. They have now been 
sold and a liability to capital 
gains tax will result which 1 
am trying to compute for him. 
iffy difficulties arise because 
unfortunately he has no records 
of the dates of acquisition of 
the shares, when and what 
bonus issues have been made on 
the shares and how many 
shares ho had at April 6 1965 
when CGT commenced. Many 
of the companies have been 
taken over or have changed 
their name and share 
denominations. In order to get 
some of this information I 
have contacted the registrar of 
the company concerned. One 
Registrar, for example, has 
mentioned a fee of £17.50 for 
doing the work. That multiplied 
by 20 shares will cost £350, 
much too much id relation to 
tbe size of the shareholding 
value. How 1 can I gather 
sufficient information to 
compute, in the circumstances 
I have outlined, tbe CGT 
liability ? 

A local reference library may 
have a set of the Extel or 


1 am holding an investment 
diamond bought for £5.500 on 

June 6 1980. I do not intend 
soiling it in the immediate 

future but, if it were to be sold 
at a big loss, would this 
transaction be allowable for 
CGT relief? 

At present, if you sold the 
diamond for less than £3.000. 
your allowable loss would be 
restricted to what it would have 
been if the sale price bad been 
£3.000. 

The £3,000 minimum deemed 
sale price was fixed in 1982, 
however the Chancellor may 
raise it next year, in order to 
disallow more losses. The 
minimum deemed sale price was 
originally fixed at £1.000 in 
1965; it was raised to £2,000 in 
197S and, as we said, to £3.000 
in 1982. 


I am a keen amateur investor 
on the Stock Market and bare 
the good fortune to make a 
number of highly successful 
investments — long may they 
continue! I have however 
been warned by a friend that 
if I am not careful my success 
may well lead to my gains 
being treated as Income by 
the tax man, with the gains 
putting me in a 60 per cent 
income tax bracket instead of 
being charged 30 CGT. As I 
am way above my £5,900 CGT 
allowance I would of course 
hate my gains to be charged 
as income though I am 
happy (!) to pay CGT on ray- 
gains. Is my friend’s advice 
correct? 

It is unlikely that you have 
anything to fear. It may be 
however that there is enough 
tax at stake to justify the 
expense of professional guid- 
ance through the tax minefield. 


the terms of the letter which 
enclose. 

The nett result of its rating is 
that although I .shall get a 
further repayment after (be end 
of the next tax year when the 
P60s are produced, I am none 
(he less being deprived on the 
amount of £1,350 at 30 per cent 
of the Interest which I could be 
earning if this sum was invested 
meanwhile. . 

Hare I any redress please? 

' I called for my file to be sent 
to the local tatx office, and was 
accorded only an 'interview 
with the counter clerk who 
merely restated the ruling as 
set out in the letter. I have an 
uneasy feeling that 1 am now 
paying a price for nudging the 
Revenue over my refund with 
suggestions that my MP might 
be interested In the delay 
occasioned to a recently 
widowed constituent! 

■Write to Public Department 9 
tax office and say that you object 
to your current code number- 
which unfortunately you did not 
give us — in accordance with 
regulation 10 (1) of the Income 
Tax (Employments) Regula- 
tions 1973. You should say that 
it is clear from the letter that 
it evpecLs your curent code to 
produce an overpayment, and 
that consequently it contravents 
regulation 7 (e). If PD9 does 
not add £1,350 to your coding 
allowances, to put things square, 
you may feel inclined to go 
ahead with your idea of seeking 
help from your MP. 


New tax code 
for widow 


Erosion 
of losses 


Unit trusts 
plans mature 

I have recently had two unit 
trusts savings plans maturo 
and suffered substantial 
deductions for tax provision 
on gain. Being a small investor, 
with no other gain this year, 
am 1 entitled to reclaim from 
my tax inspector ? 

The " deduction for tax provi- 
sion on gain ” is merely an 
element in the calculation of the 
number of units to which you 
are entitled, under the terms of 
each policy. It reflects the 
insurance company's prospective 


My husband died last February: 
there was therefore a return 
due and tax refund claim for 
the period to April 1 

Apart from my salary, and 
the state benefits which were 
forthcoming with commendale 
efficiency. I was entitled to a 
pension from my late husband’s 
employers and so far as the 
period under review was 
concerned, this comprised two 
months at his fall pay rate. 

Due to administrative delays 
from my local (tax) pensions 
department, this money was not 
forthcoming until late April 
after the end of the tax year. 
The Revenue, which took an 
unconscionable amount of time 
to deal with my tax refund 
claim, has none the less 
included the iueome as if it had 
been received, and on my 


corporation tax liability, both on protesting it has answered in 


I have a CGT los of 
aproximately £7,000 carried 
forward from before I went to 
work overseas. Now that I 
am again resident I hope to be 
making small gains on share 
transactions but these are 
unlikely to reach the declarable 
limits. 

Must I report these profits to 
the Inland Revenue and 
thus gradnaly evode my 
brought forward loss, or may 
I merely enter on my return 
that gains do not exceed 
£5,600 nor disposals exceed 
£11,209? 

You have no need to wony. The 
erosion you wish to avoid is in 
fact explicity prevented by 
section 5 (4) (a) of the Capital 
Gains Tax Act 1979: 

No legal responsibility c an be 
accepted by the Financial Times for 
the answers given In these columns. 
All inquiries will be answered by 
post as soon as possible. 


Fiona McEwan outlines new advertising regnlations 

Less sex or 


dressed in prison garb 
on 

drivers 
women; 

The complainants objected to 
the portrayal of women as 
sexual fantasy objects. 


It went - However, 


ignore 


5= by 0,6 


^3 pint 

misleading or ■ . 
material." The new roles will 
therefore, take a tougher line 


sexual taniasy oojcuui. _ s , ■! 7* ..IT* aHc that 

The ASA censured the ad for on political and other UK 

its “otably^npleasins terns " seek to whence I»UncaL 
riew that under social, religious or aesthetic 


Lord 


“SHIP, shape and Bristol 
fashion ” boomed the poster 
advertising the new-look saucier 
Taller magazine. Offensive and 
sexisL said a handrul of com- 
plainants, upset. by the accom- 
panying semi-nude figure of a 
young girl, dad only in a pair 
of spray-on jeans. However, the 
ad industry’s watchdog, the 
Advertising Standards Auth- 
ority (ASA), which governs all 
print advertising ruled there 
was no evidence that the ad 
caused grave or widespread 
offence. 

Complaints based on the 
slippery grounds of decency 
are one of the ASA’s trouble- 
some areas, according to Lord 
MacGregor, the chairman. A 
favourite line of dissent con- 
cerns contraceptives — the 
authority receives regular com- 
plaints, often well-orchestrated, 
from people who believe that 
such ads should not be allowed. 

Ads based on statistical find- 
ings are another minefield. 

From January 1 a new code' 
of advertising practice, the 
industry rulebook. comes into 
effect with a revised set of 
rules to steer advertisers 
through the rapids. This is the 
seventh edition of the Code 
since it was introduced in 1961, - 
and constitutes its most 
thorough overhaul to date. 

Fresh thinking on the 
decency issue means that addressed. However, it warned ■ ~ One example was a Greater 
advertisers will be expected' to* advertisers to take more care London Council ad which in- 



time Savalas was .ro tter 
sive contract to w.'Tjwmror ; 


but took the 
the code it did not cause 
either grave or. widespread 
offence to those to whom it was 


or 

opinion and; warnt 
McGregor, “they will be applied 
sternly.” 



pay more care to public .sensi- 
bilities, especially minority 
groups. The use of women in 
advertising has been a plentiful 
source of complaints down the 
years, mainly on grounds of 
degrading them. 

Interestingly, recent research 
commissioned by the ASA shows 
that tbe majority of women do 
not find nudity degrading or un- 
pleasing where it is appropriate 
to the product being advertised. 
But ads which display naked or 
scantily clad - women whose 
presence is irrelevant, such as 
in. trade magazines for forklift 
trucks or sacks, are universally 
condemned. 

Take the case against Leyland 
Tracks. An MP, the TUC 
Women’s Advisory Committee 
and a member of the public 
objected to an ad in Motor 
Transport promoting Leyland's 
Roadtrain Truck. Introduced 
with the word " Within seconds 
the roadside is . swarming with 
girls . . it featured a number 
of women in provocative poses 


of minority group .sensitivities eluded ’ the. -Royal . Society for 
in future. \ Mentally Handicapped Children 

Another area of predicament- and Adults (Mencap) on a list 


for tbe ASA has . been the 
expanding political advertising 
sector.. Hitherto, matters of 
political (as well as social, 
aesthetic, and religious), con- 
troversy have been outside the 
Authority’s remit Straightfor- 
ward political party advertising, 
which is recognised for what it 
is by readers, gives little 
trouble. . Bnt a flourishing 
sector of quasi-political adver- 
tising— from local authorities, . 
nationalised industries, com- 


of organisatipns.'that might 
disappear as a result of. the 
Local Government- BJ1L Ken- 
cap’s 1 objections were upheld 
by the ASA on the grounds that 
there was ho justification for 
making an assertion that might 
injure the society. 

Rules on the ; use of 
individuals in advertising with- 
out prior consent have also 
been tightened. This means 
test ads such, as those promot- 
ing the game Trivial Pursuit 


panies in contested bid take-' featuring personalities '••• like 


overs, animal rights and other 
pressure groups— can . some- 
times be so tendentious and. 
controversial that the ASA, 
weighed down by complaints, 
has been forced to think again. 
Such advertising. says 
McGregor, may be skilfully con- 
trived to be sufficiently political 
usually by referring to legisla- 
tion, actual or projected, or to 
government’s policies, as to put 
it outside the Code’s remit 


Margaret Thatcher and David 
Owen, and suggesting .personal 
endorsement are' nowr out-of- 
bounds. Similarly outlawed are 
AnseJI Bitter- ads- which made 
reference to rugby-playing 
Gareth Edwards, and -. the 
Toyota -van ad which implied 
it was large, enough to cope 
with the Walton sextuplets. 

The British Airways ad 
which featured- Telly Savalas 
came hr for censure. At the 


with the lines-. ~N6tr Yortf tor 
less lolly” followed by “who 
loves ya baby” : 

as using 'Savalak since The; tejv .. 
were so linked. .- 

The cosmetics seetorhasheeu 
closely scrutinised ■' had; tidwr 
merits :its own coriwr'bT : 
codebobk. Advwttes will soar 
be required; for; instance* ' to 
provide subs tan tiation •’ ~ -fffl - 
physical changes - to -.the .. SkQt . ' 
claimed to bet the result -Qfr : 
using ' their products. : parties* 
larly for novel of unique claims 
for a products action or effee* 
tiveness. If ' they '. -claim-"** ' 
ingredient has : 'special possess. 

— say avocado in a moisturise? ' 

— they must-be aWe tost*' 

staotiate that it 

ingredient, that has thee fleet . 
and not the product as. a whole. .. 

The prof essxons, ‘.now friwr 
than ever to advertise theft- 
services, come in for .rrtayetf 
guidelines. On the ' 

front, the new code takes a .. 

..lenient line on practitioners ‘ex 
alternative medicine, previously- 
restricted to visitor card ad* 
(name address and ’phone 

number). 

.'■ Tbe - British- .. system . of 
advertising industry self -regu- 
lation, operating within a legal .' 
framework, has been the model - 
for similar bodies around, the 
advertising world. Australia, * 
New Zealand, South Africa, Ire- 
land, Malaysia, Canada .and 
.Italy: have . adopted similar 
systems. Compared to .* wholly 
legal regulatory procedure, as - 
in, say, West Germany, where 
.advertisers can be taken ' to 
conrt over complaints, self regu- 
lation -is cheap, quick and 
effective. It also works. 

. Though complaints are aver- 
aging 7,000* a year currently, 
the British -advertiser. is getting 
better and better, .says the ASA. 

‘ Certainly .-there’s been , noth- 
ing recently to compare' with 
the famous' Sinclair Spectrum 
mall order , ads of 1982 when 
there was a public outcry (over 
100 complaints received) * J be- 
cause of late delivery mid lack 
of information; 


Cut price rail travel 


A great time when you get there 



Why our having 
top performing 

unit trust 
is not enough. 



European Growth Portfolio 1st out of 775 unit trusts. 



Japan Growth Portfolio 1st out of 46. 



UJC Growth Portfolio 2nd oat of 116. 



Most fund managers would love to be able to 
crowabout a success like the Sun Life European Growth 
Portfolio. 

(After all, in the six months since its launch, it has 
consistently outperformed all 774 other unit trusts with 
a growth of 47.6% offer to offec) - 

So, why arerf t we content to do thesame? 

The short answer is that at Sun life we? re not 
interested in creating a one-off wondet 

We believe that the unit trust investor needs and 
deserves consistently good performance. No matter 
which fund he or his advisor selects. 

That performance can only be delivered by a 
dedicated and talented management team. 

The kind of team who’ve produced outstanding 
results not only in Europe but right across the 
Professional Series of Portfolios. As our roosters on 
the left will tell you. 

Since the same team are responsible for Sun Lifes 
Managed Trusts, it’s hardly surprising that theyve 
enjoyed similar success. Fbr example, since its June 
launch, our Managed Growth Trust ranks third out of 98 
unit trusts in the International sector. 

You’ll find the expert analysis which lies behind 
these achievements in our quarterly investraen t review, 
The Strategist The latest issue deais with prospects 
in Europe. Fbr a copy and more information about our 
unit trusts, please clip the coupon. 

T&: Sun life Thist Management UA,]Q7 CheapsJde, London EC2V 6DU 
Please send me "The Strategist' and more information on jour unit trusts. 

Name _ 


CUT-PRICE holidays are -some- 
thing you may not. necessarily 
associate with British Rail- 
Details on train timing s 
ticket pricing appear to be a 
well-kept secret. 

As a result, many people are 
unaware of the considerable dis- 
counts available on rail travel, 
and of the increasing number 
of "breaks” on offer. 

If you have a family and use 
the train at all for travel, it 
makes sense to get a family 
railcard. It costs £12, is valid 
for one year from the date you 
buy it and entitles adults to 
half-price or one-tinrd off 
second class travel. Children 
under 16 travel for only one 
pound each, regardless of the 
journey. 

You are eligible for a family 
railcard if you are at least 18 
years old and resident in the 
UK. In order to use it there 
must always he a child with 
you on tbe journey, and at least 
one of the adults must be named 
on the card. Adnlts and cbii- 
dren need not be related to each 
other. 

Having a family railcard does 
not exempt you from taking 
advantage of other “special 
offers,” and can reduce the cost 
of a reduced fare even further. 

If you live in London, for ex- 
ample. a second class “saver." 
return fare to York would cost 


you £27, if you travel on a 
‘ blue day ” (Monday to Thurs- 
day). If you also hold a family 
ijsilcarct it would cost -yon just 
£17.82. . . 

If you ; do not anticipate 
travelling with children, you 
can still take advantage of 
cheaper fares with a railcard if 
you are a senior citizen, dis- 
abled. under 24. or in full-time 
education. 

Railcards are issued at prin- 
cipal British Rail' stations, 
appointed travel agents and all 
Post Offices. 

There are certain restrictions 
on when you can travel if you 
use a railcard. These tend to be 
peak hours on certain commuter 
trains, special excursions or 
boat trains .to Dover or Folke- 
stone. 

Travel on Intercity sleepers- 
is also further discounted with 
a railcard. You pay a £15 sleeper 
supplement hut get 34 per cent 
off the Saver fare. Bristol to 
Edinburgh with a sleeper one 
way could cost just £40.08. 
Children on a family railcard 
would be charged one pound 
each' plus £15 for the sleeper 
one-way. , 

If you are planning your 
holiday north of the border, 
a “Freedom of Scotland” ticket, 
usable on all stations in Scot- 
land and over the border to 
Carlisle and Berwick-upon- 


Tweed, win cost you £34 for 
a second class ticket valid for 
seven days. 'A. second class 
-ticket- valid for '14 days will 
cost £50.' • ’ . V 


Avoiding the initial long 
drive and taking your car. with 
you on - the train is possible, 
depending on destination. 
Motorail charges, from Padding- . 
ton in London to Penzance are 
£85 single for the car and 
driver travelling first class, as 
long as it is not on . a weekend 
or just before Christmas.. 

Each accompanying- adult 
pays £37 and each, child 
between five and: 15 pays £22 
for a first class single, but 
these prices are again subject 
to- discount if you have a rail- 
card. . 

For those who want accom- 
modation as part of the travel 
package, Golden Rail offers a 
wide- -choice of hotels through- 
out the country. Travelling 
from Kent by second-class rail 
travel to the Arden waterside 
hoi el in Stratford-upon-Avon 
with dinner, bed and breakfast 
for two nights will cost you 
£71 per person. . 

Many of the hotels — such as 
this one— have, an Egon Ron ay 
recommendation. . It is worth 
noting that you can apt 'out of 
dinner for a reduction in price. 


jiowever, and you van . also 
travel, first class for. a: supple- 
ment if you so choose; ,.t 
. For’ its . autumn and. 'spring 
programme, Golden Rail vitas 
also - arranged three Gourmet 
Weekend Break destinations 
chosen - personally by - Egon 
.Ronay. . A weekend at- -the 
Wordsworth Hotel at Grasmere 
. in the Lake District. Includes 
first class return travel, three 
nights -accommodation, full 
breakfast, a half-bottle of chain, 
pagne on arrival and tabic 
d’hote un Sunday. 37 

;The; particular “gourmet" 
aspectrf this weekend Is dinner 
with wine on Friday' and Satur- 
day evening at: the: Michael’s 
Hook - restaurant, featured- on 
several, food guides. This pack- 
age wfll cost you between £200 
and£216 per person* depending 
on how. far you have to travel. 

■These gourmet weekends are 
.not available during the Christ- 
mas and New Year period. T7)e 
other two participating hotels 
are the Castle Hotel in Taunton 
and the Oakley Court Hotel-ln 
Windsor, but the package varirs 
-slightly and does not include 
Sunday evening. ’ 

- On Sunday. January 12, ill 
British Rail fares go up fcy 'am 
average of Just over 8 per cent. 


Dina Thomsoa 


Charity law 


* 1 - 


Rehabilitating the anachronistic 


Addiraa. 
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Far East Growth Portfolio 5th out of 49. . ad stafctk^Tianned Savings- to 112 . 55 . TrustManagOTent 


JANUARY 1, 1986, is a keydate 
for many people with an un- 
usual type of financial problem. 
They are the trustees of various 
out-of-date charities. Their 
problem is that they control 
large amounts of money which 
they do not know what to do 
with. The Charities Act 1985, 
which comes into effect on New 
Year’s Day, should help some 
of them to find a solution. 

There are two main reasons 
why charities fall behind the 
times. Inflation has eroded the 
assets of many older charities. 
Available income may often be 
insufficient to cover risin g 
administrative costs. In a 
Parliamentary debate on the 
new Act a Humberside charity 
founded in 1910 to distribute 
£3-worth of oranges to school 
children each year was men- 
tioned. Nowadays £3 does not 
buy many oranges. 

And the original social need 
which Inspired the foundation 
of tbe charity may have dis- 
appeared. A charity, -set up 
several centuries ago to provide 
financial assistance “ for the im- 
pecunious inhabitants of Hamp- 
stead" has been struggling with 
embarrassingly large surpluses 
for a number of years. 

Thousands of charitable funds 
have, gradually slipped into one 
or' other of these categories 
and. in spite of the obvious 
waste of resources. English law 
has beep, reluctant to do any- 
thing about it. ' The main 
reasons for the inertia have 
been respect for the wislies of 


tbe original donors, and fear 
that retrospective changes 
might deter future donors who 
could no longer be certain about 
tbe use to which their money 
would be put. 

So procedures, for winding-up 
or redesignating charities have 
until now been both complex 
and expensive — and therefore 
often beyond the reach of the 
charities with problems to solve. 

The Charities Act 1985 goes 
some way. towards remedying 
this situation. It offers a digni- 
fied way out for the charitable 
victims of inflation. If a charity 
has an annual income of no 
more than £200 (and this ' 
figure can be raised from time 
to time to keep up with infla- 
tion) its trustees can resolve to 
transfer all its funds to another 
charity with .hot too diss imil ar 
objects. 

The decision of the trustees 
must be ' unanimous — which 
may be -a problem where there 
are large numbers of trustees 
or where one or more of the 
trustees cannot be traced. Not 
surprisingly, the consent of the 
receiving charity is also 
required. 

Consider the -application of 
this new law to tbe Humber- 
side orange charity. Its 
trustees will now be entitled 
to merge with another not too 
dissimilar charity. The ideal 
would be to find another 
charity which doles out food to 
local children but if this is not 
possible then the wording, of 
the Act appears to permit the 


trustees to go further afield. 

The second innovation in the 
Act is that certain charities 
whose objects have become 
obsolete will now be able to 
change them. This concession is. 
only available, however, to local 
.charities 50 or more years old. 
In addition their main aim must 
be the relief of poverty — as 
opoosed to an ' educational or 
religious objective. 

Even if it comes within this 
category a charity can still only 
alter its objects if, in the 
trustees’ opinion, its existing 
objects have become lacking in 
usefulness or impossible to 
achieve in view of. changed cir- 
cumstances and the alteration 
is required to enable the 
charity’s resources to b e more 
. effectively applied. 

The trustees must be unani- 
mous in their decision and the 
new objects must not be. loo 
dissimilar from the old. There 
is no limit to the'size of charily 
which can benefit' from this dis- 
pensation. 

Take the example of the 
chanty for poor residents of 
Hampstead.. Changed circum- 
stances— tbe increased affluence 
of tbe locality— hare made the 
original objects obsolete and 
suitable new objects would 
enable the charity to make 
better use of its resources, sayi 
for the relief of poverty in. the 
London borough of Camden 
which includes: not only Hamp- 
stead but also .other rather less 
salubrious districts. • 


Charities wishing to exphjit 
either of these new possibilities 
have to clear .a number of pfcfc- 
cedural .hurdles primarily 
designed to ensure that anydfie 
who might have reason to object 

- to the changes will at least be 

aware that they are ‘taking 
place. But Parliament clearly 
recognised that if these requii;V 
meats were pushed too far. the 
whole purpose of the reforms 
could.be undermined by heaw 
expenses. . . 

So I? to* 11 cases, the trustees 
are encouraged to seek approval 
from the charity’s founder at 
he m still alive) but only by 
taking such steps “as are reason- 
ably open to- them." Similar!? 
the trustees are .required to 
advertise, the changes— but n&t 
if they consider that it will be 
pointless to - do so. * 

One compulsory procedure 
has to be -followed in all-cases^- 
information about the proposal 
changes jfiust gb to the Charity 
Commissioners who then have 
.three months— subject to exten- 
sion for up to a further gx 
“"" to — in which to -decide 
whether or not to give their 

,. * 0De of the new legists- - 
^ at trus tees will 
i? e pven the benefit 

aod that where the 
other statutory procedures have . 
been properly observed the 
Commissioners’ consent should 
be a .virtual formality, • "j'-‘ 

David Cohefi 
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Arthur Sandies picks his top 10 favourites 


tv ,be HertchSSlta? 

Horew *h an instant Top Ten. 


r ?” nd rrsort; tion if you should so foolishly the jet-set Aspen still heads all a hit of a rush and a lot of SJniT^Lntended! 4 

, \ s * a . nc * has quite so choose. Aronnd CL200 for 14 my. league for the world's best rime is spent in minibuses but it P™* 

thr" w v„ ed j nto it- Ignore nights this winter (Caribbean all round resort (American & ves ri>u a taste for more The Falkland* 


Holidays beyond price 


9— Best new destination- The 
Falkland*. At the right time of 
year the islands offer a remark- 
able array of wildlife, fro™ 
penguins to elephant seals, froo 
wrens to killer whales, much of 
which is totally unbothered by 
Human approaches. Tourism, 
which is being developed, 
might change all that so see it 

£f _ KM ori I as 


■■ ..UJ 


bit of , rush and a lot of n™_while things are still as 


i>,fL ]7 f an5 , JJ. Arena! and Connection). 


gives you a taste for more xfee Falkland^ Office (via the 
detailed and leisurely looks in Foreign and Commonwealth 


I. Express). detailed and leisurely iooks in Foreign ana umunonweaiui 

European city: My 5 Best tour Tours in the ?®&> wiUarrange^a ticket for 
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O’snfavourite remains Florence, Hteral sense of a new stop every STO “ d “‘day i£d 


uconin °i» - fo * d and am i ab, e compact enough to be manage- day may seem a little unfashion- £ k 17< L tKu ®? i i‘ ravinm f nr 
to svfti,! L 1S tru v ^ h . at one ftas able > * uU o£ cultural wonders, able, but they remain a good Bnfalii. Everyone you should allow £200^300 for 

o avoid the peak holiday times and superb Tuscan food. The way of getting an informed look drf ves through it to get to internal travel. I 

one _ major irrit.tiB. ia the ^ .oTari or .Bating a new PJT ’1“ 1 
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Geimon? , abs . ence of Anglo- from the UK. Opt for a more tions, and the Jules Verne £? going to the deep south first 

Slt n «Jl°!; des - . . modest establishment and the offerings if yonrtaste is oriental. I and then heading north to 


Devon and cornwau out urn lft __ Bes t overall holiday; The 
worth a much longer look— rvT**,, a remains it 

rUSflS 1 ES? w aln b lnd ath Nile cruise. Best taken between 

!£d ES Christmas and Easter it is .worth 
on its northern edges ana from . . ennth first 


The Old House, Odiham, Hampshire, for sale by Lane 
Fox and Partners in excess of £200,000. Details 
01499 4785. 
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r t0 Sc? September, price can come down to around 

Iv?®* A package to a £300 (The Magic of Italy). 

n.er-«; Jar hotel in high season 4. Best aid resort: It all 


offerings if yonrtaste 


south. Much of the beauty of and then heading 


lest ski resort: It all 
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SIS”,™" .onfy and your taste in night life. If one of the next boom destina- , h . wav . 
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®. two-week package which has a slightly . more S o see it now before SSasun 2 “?“ Price according to the numbers 
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Country houses 
head the field 


Position is still a vital facto 
insists Terence Arden, Aide 
and Partners, Lytcliett Matr 
vers. Dorset. 

“A magnificent house with a 
the trimmings but too close f 
other houses or in a noisy roat 
has a limited demand and ralu< 
increase, whereas a place < 
seemingly basic amenities In 
quiet, even remote setting, i 
keenly sought after, and ofte 
realises a ridiculously hlg 
price in comparison.” 

Prices of country' houses i: 
the West Country', though risin 
are 10 to 15 per cent lowe 
than in other ■southern countic' 
says Robin Thomas of Strut 
and Parker in Exeter. 

"With the good rail connet 
tions, it is not difficult fo 
London businessmen to rui 
their companies from Devon 
travelling to the capital whei 
necessary.” 

Weller Eggar, with offices ii 
West Surrey and East Hamji 
shire, say it has been their mos 
successful year since the: 
started over 100 years ago. 

This is mainly due to the neu 
3125, putting London, Hcathrov 


THIS YEAR has seen new . He wants to be sure that there 


to the o£ W pst Surrey. Also Lnndor 
er be- Prices have spiralled, making 
estate s,,rrc >’ nnd Hampshire cheap bj 
*es. comparison. 

Tlie demand for houses 
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Youn" Tcianri"' ?.?ik Pbl ^J? 1 " fror ” for twoweeks there jj j s possible to move more, fora reasonable cabin. Avoid Further Information: Apart 
Vincent- in tho’r^u °“ February, flights included easily between Kenya and cruises that offer a new port from the Falkland^ yon travel 
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j nl.iiH Tlie demand for houses 
already 1 h *lwccn £150,000 and £300, 0(X 
- - - has been extraordinary, report! 


their houses in order, whether taken this into account. Build- * 

by takeover or amalgamation, ing societies offering convcyanc- « ™cr womr. 
Marketing has more or less ing to their borrowers has been ln Cranlei, 


In Cranleigh a farmhouse 
unoccupied for 25 years, witii 
no drains or electricity, bul 
with two period barns and 
15 acres, was viewed by ovet 
300 people, and in three weeks 


Stuart Marshall reviews 1985 on the road 

Jong awaited and disgracefully 
•delayed opening of the section 
the M25 between Reigate 

Hill and the A3 interchange. * -■ a . 

Instantly, it made life easier ^ ws /v /I ri 

me . and £or hundreds of |f§( | | 

thousands of others who have -*■ iVFJI. L I 

- to travel west and north-west 
-from Kent and Sussex. It must 

also have lifted an enormo.us view, the only likely form of modest extra cost, 
burden from the residents 'of link— could only prosper by Title of the m 


. t0 selling homes as to fast- opening. aoo people, ana in rnree wcess 

^ x,__k moving consumer goods. Stimpsons. part of Lloyds’ a sale wa s agreed for £150,000, 

Ever since trying the first t ijeneflt the consumers? Bank Black Horse Agency, now Some 20 years ago. someone 
Audi Quattro nearly six years pjj ge j Stephens, chairman of open seven days a week, will paid £18,000 for a new four- 
ago, I have been sold on the property Services, is even be on duty New Year's bedroomed house in 3 acres 


A need for tunnel vision 


merits of four-wheel drive for 

P°w^ul road mts.^ The more “"JJJJgft recent investigation The Royal Institute of Char- being sold for £240,000. In a 
I try front-wheel dnven cars ggjgjg egents’ services re- tered Surveyors' quarterly Hampshire village, a mill hoi.-- 
im vealed that negotiators were surveys of the England and ®? I<J s ® v *‘ n years 
SSZi eSvfK not properly t rained _ to Woles housing market h.« «M * nd has now tetchl " J 


not sure. 

Martlet’s recent investigation 


paid £18,000 for a new four 
bedroomed house in 3 acre*! 
outside Fa m ham. Today it i s 


years ago fo' 
now fetched 


uMvm,) c?Jfrrtv elicit the right information been tactful about methods of £270.000. 
desirable for safety and security — selling 0 r prices achieved. «« * 


odest extra cost. enjoyed myself ln a Panther 

Title of the most improved Kallista when the sun shone. 


in low grip conditions. 


about property-seekers. 


4< At best, questions were re- 


So what is the current range 


Selectable four-wheel drive, s tricted to specification require- many houses on the market 


One report commented on the o£ prices for country houses 
anv houses on the market In the South Midlands and V*\^ 


wish to be rushing past their their impoverished Pas de vised suspension and steering does not demand constant ““r -v.. — 0 — , - « 

hsmes. Calais region with our pros- and a set of ultra-low profile skilled attention to keep it on „ , K ZT p and sellers were plagued with w st m0 nth the RICS 30 minutes b y lrain ^ from 

Of course, it soon clogged to perious south-east; but what tyres. Together, they make it the road, as a genuine vintage time-wasters.” recorded that house prices Sevenoaks, Kent to Cannon 

a near-standstill at rush-hour would we get out of it? Not handle better than any previous car would. The failure of Austin were holding steady in all types Street, or a swift drive along 

times in places but motorways much, so far as I can see. Bentley and its get-np-and-go For sheer value for money, ^12, Jrr y ^ 0 Mitchell’s private members’ 0 f homes with a more stable the M25, M20 or A2I, it jumps 

■ re like airports: they are never But let the politicians and remains improbably good for so the Spanish Seat takes a lot of thrtk . mntnr i House Buyers’ Bill has slowed market likely until the end of to £425.000. 

built big enough in the first bankers argue about fixed large and heavy a car. beating. “J ' * 

rlLT- 'Yt le . n . . th .!„? n J d !onU, * ra linte . Thi, column is about From fte tarilied atmosphere .Priced In between the rough S“,” r 


r net Tnnnth th» RTrq 30 minutes by train from 

recorded that hoSl Saveuuats. Kent to Cannon 


place. When the final southern links. This column is about 


beating. 


three motoring 


«£ for 1986? <>{ « Vn- the year. 


XSS-Rover SS, £ioh X E2. -ft* VSSSP 8 ® A good . country . house__ is 


This sort of place would hove 
cost a mere £22,000 in 19fil5 


•wflon of the M25 between the motoring, which means cars- of ££ c^g otw fSToW, I East , Eur °P e “ ^ •»«*» Sri ^ buyer aid seUer eoW be cureentiy the best b^ This ac “ rdi “g t0 ^ l]s ‘ who h£ i vc 

A-l interchange and Swanley and 1985 has produced a most d ro p t 0 £4,750, which to the P roducts of most West ^ success when it offered a complete package to means a period house with charted *be average pnn* 

^pens by mid-1986, the Dartford interesting crop of them. Which nwnor i« innw r-hanoo European producers, the Seat , — cover conveyancing, arranging 4h». im«S mnmc h^rt. increases over the last 20 years 


opens by mid-1986, the Dartford interesting crop of ti 
Tunnel will become a more or impressed me m 
less permanent bottleneck Mercedes W124 for 
whenever traffic is heavy. efficiency and promise 


.‘t then 


^ no l - h *7? b f cn reliability. Ford’s new of private motoriste with 


the British markeL ™ equauj weu. uni 

The most jredictable flop of fiSSL ^ S!?I2 


or under the Channel. 


2-litre engine, tried only briefly Another car of a -completely port for commuters? 


iiy Hiring foTS' cars will do nothing for road safety. 1 veyors. 


' -Should we, in fact, not be in Germany, is a shining different kind that pleased me My liking for diesel cars will ^ ^ ^ 

meeting urgent transportation example of . high technology, .was the Reliant SS-I, Ford be familiar to any reader of ■ —1. r . f ■ ' — 7 mi JL ~~ ■■■ — 

needs of this' country before quality of build and good per- engined and plastic panelled this column. More and more >j .» _ ■ 

getting involved in a multi- formance. In fact, every Honda and priced so the young may people are starting to see their fiCOilDCUlIdl rrOpcriy 
billion pound enterprise that I drive impresses me realistically aspire to buy— and merits. My forecast of 75,000 


Michael Green, partner Elliott fully modernised and well bow four different areas have 

id Green. High Street, Lym- maintained.” says Savills’ performed, using Guildford, 

gton, with six offices, feels partner Ian Stewart- Surrey as the yardstick, and 

at it will not be long before a “ Add garaging for two or demonstrates the premium 

rtber attempt is made to in- three cars, heated swimming buyers arc prepared to pay for 

oduce legislation, possibly for pool. hard tennis court, good access, 

e creation of licensed con- stabling, paddocks and about ¥ nnA FiaItI 

yors. 10 acres, and that is the ideal." June rma 


-.getting involved in a multi- formance. In fact, every Honda and priced so the young may people are starting to see their 
billion pound enterprise that I drive impresses me realistically aspire to buy— and merits. My forecast of 75,000 
merely duplicates an efficient favourably, not least the small insure — one. The summer did registrations this year will not 
ferry service? outside but large within Shuttle nothing to boost demand for quite be realised but I would 


Holidays & Travel 


A train tunnel or bridge for estate, on which selectable cars that are at their best with put money on the 100.000 mark 
iad treffic — the former, in my four-wheel drive may be had at the roof folded away but I also being exceeded in 1986. 

/'"'lY TTri if'l that they had "played with the final round with first prize at PROBLEM No 600 

I 8“ B ^ sarne Pte ces 35 the immortal stake. His demonstration, that i 

V-/1X J — /kJkJ Tchigorin" and Moscow the Russians could be beaten BLACK (9 men) I 


COSTA DEL SOL OPPORTUNITY 


PROBLEM No 600 


DIRECT SALE BY OWNERS 


Tchigorin ” and Moscow the Russians could be beaten 
officials listed Hastings as part and that on occasion they could 


BLACK (9 men) 


HASTINGS starts its tradi- of their regular schedule. The play downright badly, proved a 
lional annual congress this congress still has some of the benchmark for Britain’s later 
afternoon. Now in its 61st year, chessmen used in 1895. advance in world chess. 

White: A. Tolush ( USSR ) . 


■ it is the oldest established -PiiiB*,Tirv*R virtnrv heron "«“*■ «• 
tournament on the world chess Hastings tradition, 5, ac ^ : ?» ^'tPP*. Alexander ***• /.■ijim 

. calendar, an event which evokes “gjj- adoring ground for (Engtand). Dutch Defence Mi . -fiCp. 

-memories ofpat^ersand to a^uire an {H 1 astl “5 ) S 4 195 |^4. 3 P . K3 $£ $ 

brilliant games. The tojuma- reputation. Notable kr3 P ^ 4 ’b^)3 P -63 ’4 N-K2.’ /k A o i^.- • 

-ment has lost some stara* to debutants have included Fine, p'^Flc PvP PrP- fi'om b-S « -• 

recent years, but Hastings still gzabo> nmmail and Nigel ‘ A SR AW ^ 

r evokes memories of the days ch»rt this vear the obvious '2 , iS’, » • . . 

. when it was for chess as f , and j^ a te is ^Stuart Conquest, Tolush likedjo expenment^n ^ 

- Wimbledon is for tennis. SSSlS who ^Hastings club openings, but his simplistic Ul — fa L V j fft — 

:• Organisers of the first ^Ppentm glare of he WHHE( 8m9 n) 

SSSf ‘annu^fn < 3w>ES& uoder-1 6 U among ^dy gNen Black an advan- Janowski v PUlsbury. Paris 

u tte-liovro American named younfiest 1Dternati0Ijal tage in space and the initiative. 1900. Old-time chess grand 

- £££* Tusbu^ to compete ma5ters * „ , . Alexander avoids exchange of masters liked to announce a 

wif-h tfiP then world ebammons Play at the Queens Hotel w queens, , and prepares an early forced checkmate several turns 

ami qteinitz. Pillsbury 2pm-7pm each afternoon until pawo push to exploit White's ahead rather than play each 
rirrin smoking black cheroots January 36, except for rest days poorly placed knight move on tlie board. The specta- 

nnW riSvfn- a nrodSoUS on January 2 and 7. Spectators 8 Q-K2; 9 Q-Q3, N-B3: 10 tors and sometimes the oppo- 
w!fch°helped Wm take are welcome. There are P-QR3. P-K5; 11 Q-K2, N-K4; rent used to puzzle over exactly 

memory wni cn n Pipe a miu .,j,eirfl9nr tnnrnanients « B.B1 P.VRAi IS P-N4. HAS: hr>w tho finidi mnlH Vk, 
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Apartments and semi-detached houses for only £8,500 
3 bedrooms, garden, swimming pool, garage, store room. 
Enjoy your holidays in the most privileged place in Spain in 
TOUR OWN APARTMENT 
Information: 

Granados y Garcia (Junto Real Feria) Avda. Jesus Santos 
Rein S/N - Ofirina Ventas, Fuengirola (Malaga) Spain 


NEW YEAR 

Late Booking Offers 


Gino & Elena 
Ted & Alice 


Whale watching In the Sea ol 
Cortez. B»ia. California- T7 
day 5 - 3 January. 7 February end 
8 March. 


£2^£>5 reduced to £2,675 

Explore the Russian Heartlands 
JO days. IS June and 4 
September. 

£1.600 reduced to £1,506 


. . but not Tom 
Dick & Harry 


WHITE ( S men) 


already given Black an advan- Janowski v Pillsbury, Paris 
tage in space and the initiative. 1900. Old-time chess grand 


ARE YOU 
INTERESTED 
TO SELL OUR 
PROPERTIES ? 


Please write or telephone lor 
further Information and our 1986 
brochure 

A.B.T.A. No. 60340 


SPAIN, CANARY ISLANDS, 
PORTUGAL, MADEIRA, 
ITALY, GIBRALTAR 
& FLORIDA 


We need a real estate 
specialist 

with property marketing 
concern. 


We offer high commission 
on the sales. 



22 CHURCH ST. TWICKENHAM! 

01 - 8927606 / 8164 ^ 


Gtno preside* over e email hotel 
in an 11 th ct-ntury palazzo in 
Ravello. famous for He good food. 
Elena owns a villa in Sardinia, 
overlookin') same of the loveliest 
bcachus in Iha Mediterranean. She 
rente it to Magic of Izaly — for Ted 
and Alice, who lavo Italian food 
and wnc, prclor hotels where the 
manager knows tfiolr namo; nnd 
believe we have the best selection 
al unusual villas In the Med. Jain 
the magic circle this year. FREE 
brochure from : 


MAGIC OF ITALY 


24 HR. 

BROCHURE: 
01-892 7851 . 


IlTO'AV»rWDt 


Dept FT 

47 Shepherds Bush Green 
London W12 8PS 
Tel: 01-749 7449 
(24hr brochure service) 
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a newcomer on January 10-12. Continuing his attack with the existent mate. 

?« nP 4kP d o^e ta?wSw This week’s game is, by hind- king in the centre. Taking out Nowadays this pleasant 

calibre event/ and PiUsbiuy’s si#it, among the most time to castle would enable custom has fallen into disuse. 


♦w.irnament also master "from the late 1930s to R-Nlcb with a winning attack, are unheard of. World title p’rac" 
- Hastings's first the mid-1950s, at a time when 17 N-Q2, Q-N2! tiee, is even to adjourn and 

included ^ ehlaorin. our international standing was Witii an obvious threat on the concede during the interval so 

Russian. mi*naii * * . while the newly-amved file and a concealed tactic on as to avoid seeing tlie spectators 


onistif 


Please contact: 

Emile Kohli S A. 

Real Estate Developer 
Route des Hotels 
1884 Villars-sur-OUon 
Switzerland 
Telephone 25/35 15 33 
Telex 456230 eksa ch 


Keith ^ 

Cardale 

Groves 


THEbest-villas arc ir. thr . 
Palmer-ana Parker hfodtuie, 

- aifitavc dicirpu-n poals’;..' 
most have staff; and none. . 

are cheap. Available in - - 
. Algarve. ::'&'outh. of France. • - 
Meroelia. USAarxi \X'es: Indies. 
Tel . ; 049 48 k > 54 i ?. 24 hfs. 


KENT FAMILY HOTEL 


AA"* cearront. Indoor and outdoor 
awim pools, squash, sauna, mas- 
souse. snooker (lull size]. Inter- 
connecting (amity suites, bath/wc. 
TV. babysitting, ptaysgamea room, 
entertainments & dancmq. Winter^ 
spring breaks. 1 or 2 children free. 

Brochure: 0 B 43 310 B 2 / 31163 / 3347 S 
Ivyaide Hotel. We»tgat»^n-Sea 


THE 

RESIDENTIAL 

LETTINGS 

DEPARTMENT 


STAYING IN LONDON — Tele e lasnrv I 

Service Apartment m Sc James is Irom WEGGIS tHERTENSTEINI — The most 


ttussww. ? • , whiIe newiy-amvea me and a concealed tac 

SassLanT seemed aJmost the long diagonal, 
figure for Soviet che» was a 18 b-N2. P-N5; 19 1 

jSSS&Pb flair was for N-B6 ch; 20 K-N2, P-R6 . 
Opponents unto the i table an^ ^huhng his best perior- K-B2, NxN. . 

^pling wiiwlg for ttte firat against the world top, Winning a piece: Wtute 

: time at Hasting^ and he rose to the occasion already 8've up. 

- pronounced it too weax. h Soviet grand master 22 QxN, N-R5 ch: 23 

• - His participation proved a sig- when a m ^ Hastings | D QxB; 34 Q-Q5, Q-B3: 25 

: riificant help wueh IrtM 1 ^ i the H beat them both, P-B3; 26 Q-Q3, B-K3; 27 

ySSte whee Uje U^R he^n » "Ssretheh ,uee n 0^28 00 * aed Whi 

% g’aS^SS^eSS L. game «d Tolush in the s.ghed, 


iSESssarss . «■ *» »« ^ «■ ™ . lifts 


as to avoid seeing the spectators 
applaud the opponent. 

So this has to be a 1900. not 


niece- White could t0 P ,a ^ announced then demon- 
piece. wane coiua gtraied an unstoppable mate . 


SECOND HOME 
IN 

SWITZERLAND 


WISHES ALL THEIR CLIENTS. 
TENRENTS & APPLICANTS 
A VERY HAPPY 
AND PROSPEROUS 
NEW YEAR 


only £50 (plus VAT1 per right lor two. 
Every comfort. Private telephone. Excep- 
tional value. Ryder Street Chambcis. 
R/drr Street. Oukc Street. St. James's. 
London. SW1, Tel: 01-320 2241. 


beautiful and chvmine efaco Or Lake 
Lucerne. Information Tel: 0104141 
9511 SS. CH-6553 Wesfll*. TX: TO 39S. 




Motor Cars 


« Ch: m K. N , How many moves Sid it 1hhe ? 
SFAl SOLUTION Page SI 




SOLUTION Page S3 

Leonard Barden 


AUSTRIA 


Dp Tr>nV t0 w^N snade five was taken returoed to West's Knave. After ti )a n j two spades) and North 

pKLUW sfsra.-aMS 2 

WTJSSJI “^“dsducuon. count- 

riSSfc •vtsss-.-. 

niff discard element is miosti'e. ]gwed with uie two. & c . p -t. r _„ q . lead would ensure ray contrart, 

S wp are two examples from stage declarer envi^ged a three weeks a^o. nno novor lrnmuc in thPRP 


rph i,i 0 r two no trumps confirmed bis preliminary fortune — and I rebid two no 
opener's reoid or count, so the spade seven was trumps (better, in my opinion. 


to three. 


«TJON f dt = ^ was =o Point in holding count- 


Apartment* for sale 
in world ski resort 
£20 ,000 -£70,000 
Glacier Skiing in summer, heated 

pool, sauna, rooms courts 
Two nights free in hotel to view 
90% MORTGAGE AVAILABLE 

Brochure: 

CHESHIRE GIBSON & CO 
Tel: 01-491 7050 


LONDON SERVICED FLATS! 
KNIGHTSMlDGE— 1 bedroom. . 
reception room, kitchen, bathroom. 
Flats In immaculate order, con- i 
. temporary design, cleaning and ; 
laundry service. TV. Ltffc and 1 
porter. SSOOiUSO pur. 
KENSINGTON— Immaculate 2. S 
ami 4 bodroom Bats, fully serviced 
a» above. Prices ■ from L20O ow. 
Mlntnwm Let 21 dm 
AYLESPORD & COMPANY 
01-151 Z3SS 


BRADSHAW 


0: 


[8 SL 85B. Classic white. Grey hide. 5,000 m. £30.950 , 
j? SL 85B. Thistle green. Beige hide. 9, 000 m. £28,750; 
U SL 83Y. Champagne. Brazil doth. 9.000 m. £23,950 
^ SL 82Y. Astral silver. Black cloth. 23,500 m. ; £22,750: 
SB SEL 84A. Silver blue. Blue velour. 16,500 m. £25,950 


NOTTING HILL, WIT 


If East held, to justify his over- 


Even at The next hand occurred some call, the spade Ace, a spade 


‘hut here are two examples m sta ge ttectare.r euvi^sou o 

bridge. The first hand S» iWe Uffwn play. He now 
-W dealt by South at a love J^ hed f our .diamond trick* 


dealt by South 


W 
♦ A 9 

*9 10 9 S 6 5 
'0 8 4 
+ J 9 4 2 


N 

* 76 S 

C? AK74 
O Q9 7 3 

* 10 7 

E 

♦ QJ.S52 

55 OQ2 e 
o 10 6 5 
+ K S3 

S 

* K 10 4 
O J 3 

o AK J2 

* A Q ® 5 

rid dub diamond- 


ending in dummy, and East 
threw the five of hearts and 
the two of dubs. The heart 


discard, In the light ® f 4 -.^5 2 ♦ A 9 8 discarded the two, five, ana ten 

holding ^ JPjSbrtS O A J 10 9 8 VB.2 of spades, while West let go ^ 

a^fleant. East had P . o 8 6 3 c- J 4 two dubs and the nine and n u ident»i Proporty 

z'See lAed this *K 9 * J 10 6 4 3 2 eight a change SSSSTSSammaa 

. * -i a rtides If S of plan was needed. Assuming .o PPO rt Un itie B 

point jn previous ani ■ ♦ K Q J 6 4 that East was left with four Buunna i« Sam/ 

that was the case, wesTne C> Q 7 3 hearts and the King and another waniad 

only two hearts h a o Q 7 chib. I returned a heart from Motor Cars 

elimination .£??• tnerei * A 8 5 the table. East made four Holidays ft Travel 

distinct possibility. Nm-th-Smith were vulnerable tricks in the suit, then returned S"2? a V?hii B h fl « d * f ' 


N 

*73 
O K 5 4 
O A K 10 9 5 2 

+ Q? E 


CLASSIFIED 

ADVERTISEMENT RATES 

From 1st January, 1986 


EXCClIo* "£w coflvcrsipfl available. 
FURNISHED/UNFURNISHED. ZSIC 
Bln x 12it 31 n, dble rcccp. 3 brd*. 
f brthJ A Ihvfr rm, kit- Terrace. 
CH'ehw. Avail, limned. 1-2 vears. 
£375 per week. 


lead would ensure ray contract. fiQVFKn'ISFIIFIIT I 
but one never knows in these IoCWLHI r 

round games. From 1st January, 1 

I cashed the diamond Queen, 
and followed with five more 

diamonds, throwing a efub and ^ 

three spades from hand. East simoij 

discarded the two, five, and ten ... ... . . . * 

of spades, while West let go ^peay 81 , in 

two dubs and the nine and Residential Property . . 9.00 


•L service & Parts: Wandsworth 01 ‘■870 981 1 .> 


Nutting Hill Oftce 01-221 3SD0 


■ ESI DtNTML 


VOLVO 


Art Galleries 


RESTAURANTS 


1.60 39.00 

9.00 30X0 


12.00 41X0 


♦ K Q J 6 4 
O Q 7 3 
OQ7 


of plan was needed. A«uming ““0“^^ 
that East was left with four Buunna for Sale/ 
hearts and the King and another wanted 
club. I returned a heart from SJSr’cara 
the table. East made four Holidays ft Travel 


• 11I» 39.00 


11.50 39.00 

8X0 30.00 


000 30.00 
9X0 30 00 


11-50 39.00 

— net ZZXO 


emninauuu + A 8 5 the table. Kast macie tour Holidays u Travel 9x0 so 

di £ T’club on the North-South were vulnerable tricks in the suit, then returned T^der. 

\ The declarer when 1 dealt and .bid one spade the etnh nine, which I ran to Pramann pwwora awnawe 
f0,,r ? a .rW^ L <|jf hirSSi 0" the South cards, and my dummy's Queen. nrngggumgm maaanu 

WaS partner replied with two The shutting out of the spade fcr , urthor ^no m 

w 3 ! Ace and diamonds. East came in with Ace was fascinating. Classified Advertisement 

3*22*“ and the fall of two hearts — a bad overcall VP C Cntter Manager 

King of hearts. have cost a L ' r * ^ '“ Ulier — 


bid one Qiauiuu- — dummy s Ace auu aiamouuR. »■«“/ — - 

^“^niavers would bid one He ras u a w ^ faU of ^ hQarts __ a bad oven 

srwpsu »a- 1 two andQueea ou his left which might have cost 


E. P. G Cotter 


All prices exclude VAT 
for further derails rt*fco roc 

Classified Advertisement 
Manager 


MAHARANI 
INDIAN RESTAURANT 
ESTABLISHED OVER 27 YEARS 
. Recommended by TIME OUT 
Capital Radio 
and many other papers 
vend bast out of 100 various 
choson res: ou rants In 1983 
SPECIAL SUNDAY BUFFET 
■ LUNCH! 

£5J5— as much as you an eat! 
117 CLAPHAM HIGH STREET 
LONDON 5W4 
Tel: 01-622 2530 


ORDER YOUR NEW 
VOLVO NOW 

Contact; 

Jarry Hutton « bw f raogard 
TEL: 01-286 6151 
Lax BroohlardB 


ALLANS — HAND EMBROIDERED 51LK 
PICTURES mika aciniilhil and iMntn- 
W-e Xmoa pi««<ilt. Lowrlv lurry kiilena. 
Silky Imh. Victorian Vignettes, turd & 
flown- Broun and landacanes, SM than 
In Htr Jaww around door palJerr of 
i Allan's famous silk shoo or send 50P 
I for brlrt calalosuc. S&-L8 Duke Sired, 
| Groswnor Square. London W1M BHS. 
9-6 Mon.-Frr., 9-1 Sat. 


■as 

Hadtr. lrtmaeulate omdillon- Oj«" 
wipi white leather. £6.900 ono. P.fone 
01-B37 6361 . 



CLUBS 


BROWSK A BARRY. 19. Cork Sired. 
London, wri. 01-730 7954. UNPY 

GUINNESS. New Paintings 


lecer. 13, Olf* Bond Street. ANNUAL 
t . ... WATERCOLOUR EXHIBITION. MOfl. to 

fiVB has outlined .-lie odieri _Fri._9JOrS.30._8f-€a9 35S8 


do l lev Of fair Dlar »na value lor mom. - - — - 

Supoor Irom 10-3 30 am Dlaeo and top | PARKER GALLERY. 12a- 12b. Berkeley 
musician*, glamorous »?e«. London W1X Sad (OflDDSlM 

Daortiiaws. 165. RcOeni SI. 01 -•->* DS57. Mavlalr HqicIi. 01-499 6906. 


no trump— 

foe heart. 
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D I V E RSI O N S 


■ P? village greens, footpaths 
J™? common ©pen spaces of 
1 “fttain are among the few safe- 
| guards available against Tin . 
?Utigated development— breath- 
!®S spaces in a not-qmtfrfan- 
■Jaatic future of coast-to-eoast 
housing estates punctuated by 
S°1C courses, shopping centres 
an . d inaccessible farmland. Nor 
, fre those pressures (at least in 
the south-east), merely a 20th 
century nightmare. In the 
JSBOs, the battle was already 
.^Saged; and the shadow of 
the long fought (and lost) ware 
gainst wholesale enclosure lay 
another century behind that. 
Few amenity societies have 
been on their teet for 120 years 
and the Open Spaces Society (a 
practical shortening of the full 
Commons and Open Spaces and 
Footpaths Preservation Society) 
has- the venerable status of 
being the first national conser- 
vation body, preceding William 
Morris’s Society for the Pre- 
lection «f Ancient Buildings by 
12 years. But age has not 
rendered its toothless or in- 
coherent', it now is battlirg 
hai'i»»r rt»n ever. The problem 
is one of tackling the sophisti- 
cated interests of the late 20th 
century armed with vestiges rf 
ancient and manorial laws; the 
Kxncet versus the bayonet. 

A report produced by 195S 
by a royal commission was 
praised wid'-Iy. The hope wa- 
that it would generate legis- 
lation to straighten out tbr 
whole business. The report 
suggested a register of all com- 
mon lanri; a central public 
ricltt or access to commons: and 
Die implementation of effective 
management schemes. 

Only the first of these be- 
came law. however, and ex- 
perience has proved the Com- 
mons Registration Art of 1965 
to he a sorry mistake. By 
allowing common rights to 
lapse hy default — because now 
1h*\v must he registered within 
a set period, or be lost — the 
jesult has hopn a considerable 
drop in what the commissioners 
called "rhi' last reserve of un- 
committed land in England and 

Wales.” 

A Further study — this time. 


Village greens 


British breathing spaces 



Common pleasures: jogging' and riding 


an internal Department of the 
Environment paper in 1978 — 
repeated the points on legal 
access and management. The 
most recent and encouraging de- 
velopment was the establish- 
ment (in 1984 1 of a Common 
Land Forum, wi tb representa- 
tives from interested groups. Its 
findings will be given to the 
Government next year: the aim 
is to restore tiie legal compli- 
cations and prepare the way 
for a credible Commons Act. 

There are many prohJems for 
encroachment hy various in- 
terests — ranging from gravel 
extraction to the "leisure in- 
dustry" and residential develop- 
ment — onto area of common 
land is going on apace. Often 
the problem concerns fencing- 
off. 

Although, contrary to popular 
opinion, common land always 


lias an owner (or owners) it 
also gives "a right, which one 
or more persons may have, to 
take or use some portion of 
that which another man's soil 
naturally produces” (Halsbury). 
In addition to that is the right 
to graze animals. 

The six recognised rights of 
common are pasture: pannage 
(acorns or beech mast for pigs, 
conditional on the commoner 
desisting and shaking the tree! I; 
estovers (underwood or brac- 
ken): turbary (peat or turf 
cutting): piscary’ (fishing, hut 
not in tidal waters): and com- 
mon in the soil (extraction of 
sand, gravel, stone or minerals 
— as still practised by coal 
miners in the Forest of Dean). 
Although the language is pic- 
turesque. ronjuring-up scenes 
from medieval manuscripts, the 
reality is of great concern and 


urgency. 

While conservation pleas for 
for a great house or an historic 
landscape are guaranteed a good 
hearing, even if not always 
successful, the case for a left- 
over patch or ground in a village 
or built-up area often is harder 
tc argue. So, too. are rights to 
carry out archaic practices that 
may have lapsed but which pro- 
vide the legally enforcible 
justification for the common 
land. 

Some common land is of great 
scenic importance: an estimated 
500,000 acres lie within, or 
immediately adjacent to, the 
national parks and there is far 
more in upland Britain as a 
whole. Tt is with commons 
(often, hut not always, synony- 
mous with village greens) that 
a direct lice remains with the 
ancient rights still enshrined in 


that extraordinary collection .of 
customary and legal rights. 
EppiDg Forest, Wimbledon Com- 
mon and Hampstead Heath all 
are places which the Commons 
Preservation Society fought, and 
gained, for .the public in tbe 

early days. 

Bowing to the limitations 
imposed by a small membership 
and tiny office, the society can- 
not aim . at an acquisition!] s 
policy (although is does own 
a patch of Painswick, in 
Gloucestershire). It fights 
public inquiries on Issues as 
diverse as the transformation of 
MaRby Commons, -South York- 
shire. into a golf course, or part 
of Portland Bill into a lobster 
farm and “Undersea world. "j 
But every time a lordship of the 
manor is sold, any unregistered 
common land is vulnerable . to 
sale and development Despite 
the abolition of the manorial 
system in 1922, many of -the 
privileges (and anomolies) 
linger on. 

Ironically, in view of the 
different paths they have fol- 
lowed during the 20th century, 
the National Trust grew directly 
from the Commons Preservation 
Society; both Robert Hunter and 
Octavia HilT were central to 
both organisations at the start 
The Trust was well placed to 
receive the fruits of the battles 
fought by the society: it now 
owns some 206 commons. - 

Nowadays, the Trust with its 
concentration on financial via- 
bility and its need for endow- 
ments, is not always able or 
willing to take on farther 
stretches of unproductive land. 
The sad debacle of the Black. 
Mountain, in the Brecon 
Beacons National Paris — a 
22.000-acre common which 
changed hands three times in a 
year, the price doubling in the 
process— left the Open Spaces 
Society disappointed at the 
failure of either the national 
parks authorities or .the Trnst to 
provide a safety net. 

Although few people now 
depend on what they may glean 
from common rights, the prin- 
ciple based upon access to that 
land is as important as ever. 
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The mosaic from Hinton St Mary 



Gillian Darley 


Three-tier plan for a problem 


JOHN BOND, keeper of the 
gardens at Windsor Great Park, 
referred to the Savill and Valley 
Gardens under his control: “We 
like to plan the gardens on three 
levels, at the top the trees, in 
the middle the shrubs and at tbe 
bottom the herbaceous plants.” 

As I pondered his words it 
occurred to me how different 
this ap roach was that of most 
garden designers. Nearly all 
seem to see the design in plan 


change with the passing years 
and require constant adjust- 
ment. I got the impression that, 
for John Bond and all those 
wbo have preceded him at 
Windsor, including the great Sir 
Eric Savill himself and his able 
assistant, and over many years, 
Mr Hope Findlay, plans on 
paper were a relatively 
unimportant matter or maybe 
not required at all. 

I remembered a conversation 


make its due effect without which they were, meant to 
being concealed by other ele- frame. Trees grow out of shape 
ments or itself concealing what 
should be seen. When I repeated 
that conversation to the head 
gardener a year or so ago, he 
agreed and added that Mr Klein- 
fort would often leave the pales 
in place for a year before he 
finally made up his mind. 

It is in this kind of planning, 
on the spot and continued over 


or scale and require skilful 
surgery. Shrubs, intended to be 
seen as individuals, grow into 
thickets and ground cover be- 
comes a tangled confusion. 

Even in the well ordered 
Savill Garden I noticed that the 
gravel beds, made in 197S to 
provide a satisfactory environ- 
ment for plants from the dry 
and sunny parts of the temper- planned gardens in which trees 



ONE of the best bits o£ Little : comes from Water Newton In 
Arthur’s History of England is what used to be Huntingdon* 
Gregory’s seeing the boys’ from shire, the Roman town of 
Britain about to be sol.d into Durobrivae. Tbe hoard of about 
slavery in Rome- and remark- 36 pieces includes jugs and 
ingr “Not Angies but angels ” bowls, discs and -plaques. of 
(non Angli sed angcli). the early 4th century, some 

When he became Pope he perhaps 1 - harking back to the 
sent Augustine, who. landed in -3rd. Several have -the Chi-Rho 
.Kent in 597 to convert us. monogram (standing for the 
Christianity grew fast, though it first- two letters of Christ in 
was partly a re -conversion ' — 'Cheek'). An- inscription on one 
there had been some bowl 'Says,. “I. Pnbhanus, 
Christianity in Britain for honour Thy noly sanctuary, 
about 400 years. In the last Lord “ The word for. sanctuary 
century of the Roman rule is altare. ■ 

(43-410) the best evidence for A coroner's inquest declared 
it is from the country villas of that the 1 find was treasure 
the landed gentry. Class trove (and so Crown property, 
entered early into tbe practice and how in the British 
of religion here. • Museum), meaning that it had 

The story gives a new view been bidden on purpose. Why? 
of the later Roman empire. The Perhaps there was a danger 


& 


evidence is poor till the 4th 
century, and not plentiful then. 
But remarks in Tertullian. and 
Origen referring to . parts 
Christians could not reach 
suggest there were some 
Christians here — in the late' 
2nd or early 3rd centuries. ' - 


that pagan Britons would 
snatch it, which would have 
disrupted tbe . sanctuary from 
which it seems ' to have come. 
Or there may have ‘been 
raiders, such as those who 
carried off that native- Briton 
St Patrick late -in the century. 
Or .was it -hidden because ef 


years, that the owner is so v 

and normally present it in this I had many years ago with Mr much more favourably placed ate“ regionsr have ’suited* these pi ay a* SnoT^role "maialv ^as 

way to their clients, most of Ernest Kleinwort, the financier than the landscape architect He plants so well that the original background and focal points 

whom have great difficult in who made the great garden at can plant and replant, build conception of low. scrubby But the only kind of garden that 

visubsmg a three-dimensional Heas elands, his home near and. if necessary, rebuild year growth is disappearing. No can be fully visualised in plan is 

scene from a two-dimensional Haywards Heath. He made it after year until everytlung is architect can plan for horticul- the old-fashioned parterre in 

drawing. I sometimes wonder himself with no professional right. By contrast the profes- tural problems such as this and which a pattern is laid out on 

whether the designers them- advice other than that of his slonal adviser must present a yet ordinary gardeners are not the ground and it is no accident 

selves have made the necessary own staff of gardeners and he complete scheme, see that it is always the roost aesthetically that the bek of these are always 

translation or, if they have, nld me that when he was con- properly carried out and then sensitive to them. They may placed where theycarTbTseen 

whether they propose to take sidering the placement of depart, maybe never to see the well be happv to see the plants ------ 

adequate steps to ensure that important trees, he would send garden again. That mav work doing so well and not notice 
the right plants are put and are bis head gardener out into the out satisfactorily if the garden that in sn doing they are 

then maintained, in the right grounds with poles while be is mainly architectural but it spoiling the intended effect. 

Such problems are greatest 


That fits with tiie now ^ official persecution?- 


places. 

For that is what is really at 
the heart of the matter. Plants, 
however nice they look at first 
have an uncomfortable habit of 
growing out of scale and so all 
gardens in which plants play a 
prominent part undergo a 


ascended to an upper room with 
binoculars and loudbailer and 
instructed him where to place 
the poles. 

He was. in effect, putting in 
John Bond’s top storey and 
making quite certain that it was 
correctly placed where it would 


could be a recipe for disaster if 
it relies heavily on plants. 

Even with the most careful 
planning at three levels Mr 
Bond is quick to point out that 
many adjustments have to be 
made. Some plants grow too 
fast and begin to obscure vistas 


wben trees and shrubs are 


from above. Originally It would 
have been from the windows of 
the house or from a two-storey 
pavilion or gazebo in the 
garden, such as that in the 
delightful little enclosed garden 


tJ l ey „ a r e at « Edzeil Castle, Tayside, com- 
‘ *■ pleted in 1604 and now the 

oldest garden in Britain that has 
survived in its entirety. 

Arthor Hellyer 


Windsor Great Park, Bodnant, 
Sheffield Park, Leonardslee and 
other large gardens. Three-tner 
thinking is not quite so essential 
in smaller, more intimately 


Josephine Forrest looks at 
London’s antique markets 

Steptoe’s Image 
goes glossy 


i THE STEPTOE image of the 
magical world of antique street 
markets has lingered too long. 
The market has steadily been 
going “ up." Today's dealer 
; is likely to be an early 
retired or 1 redundant execu- 
tive sinking a gold-plated hand- 
shake into silver-plated stock 
(blue chipped in some cases). 

’ Or they may be graduates or 
public school leavers, doing 
! their research and " homework ” 

■ as never before; never really 
j intending to stay in the business 
but being sucked into tbe adven- 
I tare and gamble of it alL The 
' new specialists are here. 

There are a variety of street 
: antique markets in Central 
' London, but the fire mentioned 
> here 2^ top for quality, quan- 
tity, specialist knowledge, 
freely given advice on where 

to find it w 011 wh ° 0311 repair 
arid restore it They can provide 
: bargains galore, family outings, 

' and all the fnn of the fair. 

Bermondsey and Portobello 
markets ait -long established; 

; Camden Passage started in the 
earty 60s; -Covent Garden after 
the fruit arid veg went across 
the river' to Nine Elms; and 
Camden Lock followed soon 

^At' Portobello Road, the 
mark et dosest to my heart it 
is Christinas every Saturday. 
Yon never know what will turn 
up but something always does: 
sometimes treasures, often mis- 


fumiture restoration, designer 
knitwear, leather and lacewear. 
And outside are the records, 
modem books, Victorian 
nighties, fur coats, mohair, and 
all' the glitter. 

Its all here somewhere. You 
just have to find it. 

Portobello Road. Wll. 

Tbe heart of Portbello Road 
market is at the junction with 
Westbourne Grove. Where taxis 
and ebauffeur-driven limousines 
pick up and set down the be- 
jeaneri and the be-minked from 
early morning. 

There are over 100 shops and 
arcades and over 3.000 dealers 
from all parts of the country, 
many travelling throughout the 
night to set out their stalls for 
7 am. 

There are specialists too 
numerous to mention. An early 
start, as with the other mar- 
kets. is essential, both for bar- 
gains and for getting about 
quickly. 

The real treasures are inside 
in tbe shops and arcades. 

At No 85a. J. Freeman ( open 
Monday to Saturday) specialises 
in domestic silver, silver plate, 
and. old Sheffield plate. 

Further down the hill in 
Antiques Arcade No 113 is glass 
dealer Stephen Parry, specialis- 
ing in 18th and 19ih century 
glass. Lined up for New Year 
drinks are his spirit and wine 
decanters (£20-£90) and Vic- 
torian wine and sherry glasses 
coloured bowls— red. 



generally accepted date of 209 
for our first martyr St Alban, 
of Ve rul ami urn and St Albans 
Abbey. At the Council of Arles 
in 314 there were three British 
bishops (London, .York and 
Lincoln), but it if difficult to . 
find evidence on-:or in the 
ground to fill the time between. 
In the 4th century everything 
changed. 

One surprise is that the 


Yet from 313 the emperor' 
Constantine began to ' follow 
Christianity- and make the 
empire Christian. Chi-Rho 
became the official badge: on 
his own helmet. . and ' on tbe 
soldiers' shields and on the 
imperial standard. . Christian ? 
soldiers went onwards. • • 

The -' first church is from 
around 35ft ■ at Stlchester, 
between Reading and Basing- 


earliest collection of Christian .stoke. Following early practice 
silver in the Roman empire and reversing what is usual 


:ests £*n*n..«M , 
poor congregatioiL • ; -cL-:-. : 

The -grand 4^1 century riHas 
with . Christian • ,lWw _• 
belonged to a different 
of people, comparable in wealth , 
to the stewafdsjof the .Wfler-- 
Newton- hoard: .The wait . 

ings- of Lnllingstcme , m Kerit-~ 
seem unique in the - norttwest 
Roman empire: - •. . • •; \ 

' -Tbe - mosaics at LuUingri***?. . 
are . not , so Christian arid' riWJ , 
be a little earlier In the 4th 
eenturv: a diaphations Europa - 
rides tlw bull, and. BeUOPphnyfi 
slays the monster Cblmaera.'; 

■ But this makes the mo^ie frMft V 
the villa at Hinton^St MaW - 
Dorset - (now in -British 
Museum, a* are the Lulling- i 
stone paintings) all the -rag- \ 
remarkable as its ..two 
have to have been made j 

^TSeTwest part from Hinton -. 

has ' Belle rophon again.. The ’ 
east has a bust facing east of a 
fair, shaved man J®*™..”®*. , 
eyes. Chi-Rho is behind ms 
head,-- and pomegrantes are 
either side. - ' 

What does it mean? And who 
Is the figure ? He is probably > 
not a local Christian, or a 
saint, or . even Christim 
emperor; as it is not a political l 
or official setting — nor were 
/emperors sh own ^ with 
pomegranates (symbols oi 
immortality). The most likely 
person is Christ Himself. 

The biggest objection to that 
is that he is on the floor where 
he coidd be trodden on. But at 
Aquiieia Italy there are three 
Good Shepherds on the floor, 
while an imperial decree of 42 r 
forbade putting the Cross _:on 
the floor — which, means that it 
was being done. 

jf; the ibterpretation is right, 
BeQerophon becomes here, a 
classical motff Christianised, a 
precursor of St George and the 
Dragon, or St. Demetrius, over- 
pp we ring death and evil — 
f unless the remote possibility is 
■true that .this was a family with 
both.' Christian and pagan 
members). If so, they agreed 
about making tbe floor covering, 
if not about religion, 

The best evidence for soldiers 
becoming Christian : is . the 
church in the fort at Rich- 
borough Kent; but there is lime 
more. .'Christianity does not 
seem, to have had the popularity 
-one might have .expected, after 
the success of another Eastern 
mystery, religion,- Mi thraism- 
AsiRoman rule was coming to 
an end, people we can identify 
came into the scene: St Niniari, 
the Scottish missionary: Pda- 
gius the bbretic; and St Patrick, 
born in Britain, apdstle of Ire- 
land arid the first writer outside . 
the frontiers of *be western 
Roman empire. 

■ Gerald Cadogan 


Decorator’s paradise: Camden Passage 


takes Here 7.30 in the morning with coloured bov 
is “good afternoon" time, green, purple ana blue, 
since everyone wants first look. Demetey Books, antiquarian 
S Portobello on Saturday has book dealers, are also here, 
many more goodies to offer. Owner Paul Hutchinson offers 


Past the antiques is a first class 
fruit and vegetable market, 
sumptuously stocked English 
and Spanish delicatessens, 
musical- instruments and bud- 
ding designer clothes. 

Underneath- the bridge In- 
side, is the DIY bead shop. 


a wide range of mainly 19th 
century antiquarian books, 
including medical, cookery, 
foreign travel. 18tb and 19th 
century colour plates. 20th cen- 
tury illustrated children’s books 
and finely leather bound sets. 

Up at No 99 is Edgar Phil- 


lips, renowned dealer in I8th 
and 19tb century painted and 
stained glass. He has been 
dealing here for over 20 years, 
Down tbe hill again, opstairs 
at tbe Red Lion Arcade is ux- 
apprentice lion-tamer Cedric, 
the _ Victorian Taxidermist 
Specialist. Here you can find 
19th century fruit bats (£175), 
crocodile heads, grinning black 
bears’ heads, stuffed bird (£42), 
firescreen (£785). original 
English spaniel with prey cased 
in 1830 (£595). And the six- 
legged sheep and the four- 
legged chicken and pickled un- 
mentionables. True period 
curiosities. 

Portobello Market opens 7 am 
all day; caters for all; happy 
and lively. Whatever you want 
you can find it here. 

Camden Passage Nl. 

FOR those who wish to 
" decorate ” rather than just 
furnish their homes, Camden 
Passage is a must. In the main 
passage 100 yards of shops and 
arcades offer the most exciting, 
curious and exotic objects and 
furnishings. Here. Gordon 
Gridley specialises m primitive, 
marine and sporting paintingsi 
nautical woolwork pictures, 
samplers, garden furniture and 
unusual items. 

In the Georgian Village there 
is The Box Shop crammed with 
boxes for all needs and occa- 
sions. There are ivoiy patch 
boxes, card cases, kingwood tea 
boxes, Napoleonic straw-work. 
Regency Tunbridgeware, and 


much more. 

Market days are Wednesdays 
and Saturdays, and outside 
stalls trade in antique and '30s 
jewellery, silverware, art deco 
and art nouveau, and collect- 
ables. There are snack bars, 
restaurants and pubs all within 
the market, and transport and 
parking are good. 

Covent Garden Market WC2 
THE delight of Covent Garden 
is that you are there as soon as 
you come out of the tube. 

The Pen stall, run by the 
ScalJy brothers, sells and ser- 
vices fountain pens, late 19th 
Century to 1930s: Parker, Swan, 
Conway-Stewart etc, plus dip 
pens in ivory, silver and 
mother-of-pearl. Look for 
travelling inkwells, inkstands 
and single glass and brass ink- 
wells (from £12 upwards); 
writing cases and fitted dress- 
ing cases in crocodile and 
leather. 


to the under thirties, but Covent 
Garden is for everyone, with 
entertainment galore 
Bermondsey Market SE1 
BERMONDSEY is the oldest 
antique market in this group. 
Start early since it is all over by 
mid-day. This market is not for 
the hesitant and indecisive, and 
certainly not for browsers and 
family outings. 

■ The main market is oirtdoors 
on tbe square, selling everything 
from bric-a-brac, brass, bronzes, 
textiles, oriental wares, tools, 
pictures, prints, silver and silver 
plate, to furniture off the vans. 
Camden Lock Sunday Market 
NW1 

THIS is the market which just 
cannot stop growing. But not, 
alas, in quality though it is 
still a good value pre-Sunday 
lunch family outing. Although 
there are fewer stallholders 
selling antiques now, the crafts, 
pottery, fake jewellery, home- 


" AND SO it happened that, 
one afternoon, not long before 
Christmas, we were playing 
together on the billiard-table in 
the great hall..-, when all of 
a sudden she cried out, “ Look 
Hester! Look! There is my poor, 
little girl out in the snow! ” 

So Mrs Gaskell built up the 
suspense in The Old Nurse’s 
Story, first published in the. 
1852 Christinas supplement to 
Charles . Dickens' magazine 
Household Words. 

Dickens, called G. K. Chester- 
tcrae u the apostle of Christ- 
mas,’ owned and edited tbe 
journal. But because of an 
argument with the publishers 
he closed it down in 1859, 
promptly replacing it with an- 
other, All the Year Round, with 
exactly the same format. . - 
The 1870 Christmas issue 
featured Sheridan Le Farm 
(1814-73), the Irish, novelist and 
poet known for bis macabre 
stories. The White Cat of Drum- 
gunoiol described the mysteri- 
ous appearances of" a big white 
cat, with green eyes as big as 
half-pennies," of which it was 
observed “ no one of us who 
sees it need hope" for long life 
after.” 

If this kind of tiring, whets 
your collector's appetite, Vic- 
torian and Edwardian Christ- : - 
mas magazines can be bought 
from a few pounds, to £30 
according to date, condition and 
.rarity. They take you pleasantly 
through the byways of literary . 
and social history. 

Bram Stoker (1847-1912), the 
author of Dracula, was a 
regular contributor to Holly 
Leaves the Christmas number of 
Illustrated Sporting. and 
Dramatic News. 



>’• 


Soft soap; Pears Annual 


the painting was bought by 
Sir William Ingram for his 
ILN magazine. After it was en- 
graved by G. H. Every it was 
The Grand Double Number of sold for £2.200 to the soap manu- 


Furtber down in this market made cake and sweets, woolly 
a specalist dealer in antique jumpers, nearly new shoes, and 


bottles, pot lids, poison bottles, 
caviar jars and Victorian china 
pudding dolls. Almost next door 
is a specialist coin dealer offer- 
ing Roman bronze coins from 
£2, bronze pilgrim badges, 
ancient brass thimbles (from 
£25). For offbeat gifts there 
are tiny plastic packets of 
assorted medieval artefacts— at 
£10! 

Outside ere the clothes and 
•textiles, mainly 50s and 60s, all 
neatly racked and labelled- and 


hot curry all appear to be 
thriving, side by side in the 
Canal market Best buys here, 
are the feather-filled carpet 
cushions made from Shiraz, 
Belouch, and Kazak carpets. 

Up in the old staibles in stall 
No. ft there is a wonderful 
display of 30’s to 60's plastic 
and bakelite items. Clarice 
Cliff and Susie Cooper 
pottery wall vases and heads; 
blade and chrome toasters and 
fans; and everything for the 


ready to wear. These sell mainly cocktail party. Tremendous fun. 


Pluck, 1899 . (at one penny, 
double the usual price), con- 
tained “a splendid new serial 
Britain in Arms;” ‘Harmsworth's 
Pluck, begun 1894, was High- 
class Weekly Library of 
Adventure at Home and 
Abroad,’* featuring “ All Sorts 
and -Conditions 
Heroes.”) 


facturers A. and F. Pears and 
used as a soap advertisement 
At first Millais was horrified, 
but got used to the idea when 
he saw the high quality of the 
reproduction. Soon Bubbles be- 
came one of the most famous 
posters in the. countrv. The 
of British original hangs in Hesketh 
House, Portman Square, head- 


quarters of Pears, now part of 
Unilever. . 


shilling, by 1907 they cost only 
sixpence,. including foar- 
coloured . presentation plates. 

the festive industry was also 
given considerable coverage 
in The Sphere. ...A. A. 
Milne, . contributing “ seasonal 
thoughts” ; in 1910, was rather 
scathing about it all, writing 
that he knew a man who lived 
by writing things about 
Christmas. “ He begins work in 
August on the . more' elaborate 
Christmas numbers, sticks to it 
hard until the end of the year, 
and finishes off in January with 
such articles as u Christmas in 
retrospect." 


Useful 


sources of vxnta 
Christmas magazines are ' 


intage 

Child- 


The quality of the illustra- 
tions in these festive offerings 

was outstanding, many produced Pears was also renowned for 
as full-colour presentation, its- annual, published every 
plates. By -far tbe most well Christmas from 1891 to 1920 

known was the reproduction of Just under half a million caoie« 

Sir John- Millais’ Bubbles- which ■. were sold every rear within a - 

first appeared In the 1887 Christ- few weeks of publication. (Its ho °d Books. 01-854 1963; and 

mas number ofThe Illustrated Encyclopaedia is still an annual Barbara Stone,- Oi-723 2829. 

- - -■*- - publication). Both dealers and collectors 

Hugh Thomson (1860-1920). advertise in the Book and Maga- 
one of the most popular and in- 2ine Collector, . 45 St Mary’s 
fiuential illustrators of his Hoad. Ealing, London, Wft . (sub- 
generation, provided full-page scription £16. a . year for 12 
odour drawings for the annual issues, or $40 tirthe USL - 
from 1894. 

Although early issues were a - - Jane FieM 


London News. The boy was his 
grandson, later to become Ad- 
miral Sir William James- 
shown watching a soap bubble 
he had just blown through a 
day pipe.- -- 

. After exhibition as A Child’s 
World at the Royal Academy, 
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Clairvoyants join Lucia van der Post on the edge of 1986 

andholds on the way to the stars 




Lucia 
van der 
Post 


A NEW YEAR. New beginnings. Full of possibility 
and rips with hope; but fears of the unexpected are 
neves- far from the surface. 

Those of us who hope for tall, dark strangers, pots 
of gold at the end of the rainbow' and a long, happy and 
healthy life.'might be tempted to find out if this is the 
year when they all come true. 

So it is a good moment to test the world of the 
par anormal, to see what it had to offer to those who. 
like me, had never looked into it before and approached 
it in a spirit of mild scepticism but considerable 
curiosity. 

I decided to consult three people, all recommended 
to me by friends or working acquaintances who spoke 
warmly of their integrity and found them invaluable 
in seeing them through life's more difficult moments. 
Two were palmists arid clairvoyants, one an astrologer 
and Tarot card reader. 

For what they had to say, read on. One word of 
- practical advice — take a tape recorder with you if you 
can f except to Marjorie Orr who provides a tape herself). 
-All three of the women talk nineteen to the dozen and 
it is quite extraordinarily difficult, as I found, to take 
notes while your hands are being read. Unless you 
have a record the details of what was said will escape you. 



Eeftina Luxon: quite unlike the stereotype of a 
gypsy with a crystal ball 


.BETTI \ A Ll r XON has been 
reading palms and Tarot cards 
for man.'- years. A warm, 
friendly woman, quite unlike 
the stereotyped vision of a gypsy 
with shawl and crystal ball, she 
operates from her simple 
council flat in a rather shabby 
part of London, but round her 
kitchen table (where she does 
all her readings) have sat 
innumerable people who. for one 
reason or another, needed help 
and some kind of hope, or 
counselling about the future. 
Millionaires and film-stars, bus 
drivers and clerks, men and 
women from all walks of life 
have trod the stone steps up to 
her flat. 

The reading took about half 
an hour; it included looking at 
both palms and a reading of 
the Tarot cards. As with 
. Mme Arno, she reads both 
hands; the left hand (in a right- 
handed person) reveals the 
character traits you were born 
with and much about your past: 
the right hand shows how you 
have used the traits you were 
horn with. 

I booked in in my married 
name; she had never seen nor 
heard of me before. It cost £15. 
Tel: 01-354 2646. 

" 'Jo fulness me, but you’re 
far too soft," she began, after 
lookinc at the left hand. Then, 
after a look at the right hand. 

• But you’ve hardened up and 
‘jusl a? well, if you don't mind 
m-- wing so! 

' You v.-eren’t bom with a 
silver spoon in your mouth. I 
can «*r you’ve worked hard for 
’evervining you’ve got. You 
.’■vr.rry much too much. Try and 
cut out the trivialities— don’t 
let them get to you." 

"I think you would do very 
'.veil if you were self-employed. 
You should he doing some- 
thing which is really artistic. 


Have you ever done any acting. 
No ? Not even as a child ? 
What a pity, you would have 
had a great success. I think 
you should begin to write — you 
really would do extremely well. 
1 think you’d be lovely at 
romantic novels. It’s about 
time you thought about it. 
You’ll make your name. But 
I don’t see you writing under 
your married name — I see 
another name there somewhere. 

"T see two. or is it three, 
children? You have two? Yes, 
well, they are as different as 
chalk from cheese. The 22-year- 
old is very fond of Mum. He’s 
going to do extremely welL Is 
he in property? No? Because I 
see him with an awful lot of 
property — here as well as 
abroad. I also see a girl in his 
life who can either make or 
break him. He has a lot going 
for him. 

•‘The girl — I see a very 
pretty girl — she needs to 
better herself. She needs a 
change of career — a golden 
opportunity will come for her. 
It may seem a setback at first, 
but it will be a blessing in 
disguise. 

“You’ve had quite a lot of 
difficulties in the past but these 
seem nearly over. The best 
times are yet to come. You’re 
heading for a heck of a lot of 
happiness. 

"You will inherit, not for a 
while yet, but when you do I 
want you to be careful of the 
vultures. 

" I see a new romance coming 
into your life — why do I see 
that? You’re not a widow, are 
you ? No ? — you lucky dog ! 
It’s very strange because the 
bond between you and your 
husband has never been better 
—much better. I’d say, than in 
the early years — but someone 
you knew a long time ago will 
come back into your life. He’s 


done very veil tor himself. 
Possibly he's younger than you. 
Can 1 describe him ? Has he 
got a Jewish appearance ? He 
has greying sideburns; immacu- 
lately dressed with a fine 
moustache and a very sexy 
dimple. He's self-employed, and 
what a little darling he is. too 
— if you don’t want him. you 
send him right along here. He's 
lovely. What a gentleman. 

“ He's eiher married or has 
been married, but there have 
been problems or troubles. But 
he's very warm. I see him with 
a child at college who is rather 
a disappointment 

“ You’re not to worry — every- 
thing will work out well in the 
end — nobody's going to get hurt 
This man thinks the world of 
you. 

** F see some worries about 
somebody elderly — do I see 
somebody with arthritis who has 
to climb some stairs? Weil, get 
them into a place all on one 
level — -yes, you really must try 
and talk them into moving. 1 ' 

After the palm reading came 
the Tarot Cards. 

“ If I say little money-bags — 
that’ll be you. But here, look, I 
sec a warning about reading the 
small print before signing 
papers. Three months from 
now there will be a celebration 
— perhaps a wedding? But you 
really should have made a lot 
more headway in your career by- 
now. What do_ you do? Oh, 
you’re a journalist! Weil, why 
aren't you an assistant editor? ” 


MME ARNO is a palmist, clair- 
voyant, and astrologer. She. 
too. has a faithful clientele, 
many of whom consult her 
regularly. She is a small, 
cheerful, friendly woman who 
lives in a cosy cottage in south 
London where she does some 
of her readings. She also goes 
to people's homes, offices and 
parties. Sbe charges £10 a time. 

Once again, the reading of 
palms took about half an hour 
and then I played out the Tarot 
cards (whereas Bettina Luxor 
had played them out herself, 
after I had handled them ) . 
Again I booked in my married 
name. 

" It is very strange, but you 
look like a glamorous, artistic 
sort of person who ought to 
he involved with the design 
world or in the fashion busi- 
ness but that is not what your 
hand says. Your hand says that 
you are a very practical, 
capable, level-headed sort of 
person, not flighty or fanciful. 

“I see there has been quite 
a lot of frustration on the 
romantic fronts — those are 
the lines crossing Venus — but 
in spite of those setbacks you 
did not let it get you down. 
You have had quite a hard life. 
You carry on as if everything 
looks fine but really you have 
had to work quite hard. But 
do not worry — in the middle 
years everything opens up for 
you. and there are marvellous 
opportunities ahead. 

" You meet many 

interesting and important 
people, and through one of them 
vour life will open out. It will 
be a crucial meeting. In fact 
everything will depend on how- 
far you are willing to go to 
bring this marvellous luck into 
play. 

"Your left hand shows you 
were born with more drive and 
ambition than you have used 
— in your right hand your 
thumb shows you have retreated 
a little. Demand more of life 
and everything will bo 
possible.’’ 

Then Mroe Arno asked roe to 
handle and shuffle the Tarot 
Cards after which I laid them 
out as decreed by her. Mine 
Arno uses the cards to com- 
plement the reading of the 
hands. 

“ The cards tell of your 
approaching prosperity of 
greater satisfaction in your 
work, of accomplishment, joy. 
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Madame Amo: a faithful clientele consults 
her regularly 


happy relationships, unselfish 
.sentiments” {“a bit too unselfish 
in my view.” she added) "high 
spirits, warmth and freedom." 
The Empress (one of the cards 
I laid open) is the top card for 
a woman — it tells of power, 
feminine progress, action and 
attainment, of a person capable 
of motivating others, a leader, 
practical and capable. But it 
is no use being nice and gentle 
and ladylike — you must learn 
to be forceful and aggressive, 
you have got to loam to hold 
your own. 

“The Moon” (the third card 
I laid down) "I do not like at 
all — it speaks of vacillation 
(sometimes you see it, some- 
times you do not), it is a warn- 
ing of deception, trickery so 
take heed. There is warning 
there of some exploitation, 
craftiness, something to watch 
for. 

” There will be a few 
clouds but they will pass — the 
overall direction is one of 
great, great happiness and much 
greater prosperity. In a Puritan 
sense the biggest worry seems 
to be the danger of a romance 
which could deflect you. When 
you get choices take great care, 
choose with wisdom. Do not 
rush headlong in — find out 
all the details before you 
decide." 


MARJORIE ORR is an astrolo- 
ger who also read Tarot cards. 
She believes these is now a 
clear middle-class intelligent in- 
terest in the whole subject (it 
has moved away from the gypsy, 
crystal-ball image). She uses 


astrology as a tool to help 
people understand themselves, 
believing that the more you 
know about yourself, the more 
you can help yourself. 

So far from a fatalistic, de- 
terministic approach, it hands 
responsibility back to the in- 
dividual — it shows you the 
choices you have and heips you 
use the opportunities that come 
your way. she emphasises that it 
is a very powerful tool, and that 
some people find it very strong 
medicine. She charges £60 for 
a chart and reading. £20 for 
reading the Tarot cards. (Tel: 
01435 2117). She did know who 
I was. 

When I arrived she bad 
already drawn up a chart show- 
ing the planetary system at the 
moment or my birth. 

“ Your mother will have had 
a very difficult time both before 
and after you were born. As 
you didn't have an earth 
mother you will be very rest- 
less and carry a great sense of 
insecurity. Your link with your 
father, although be wasn’t 
around a lot. is a strong and 
clear one. You need to come to 
a sense of your own inner 
security — you won't find this ex- 
ternally, you must find it within 
yourself. This also makes you 
need something solid, and you 
need financial security for true 
happiness. 

“I wouldn’t say your chart 
is a typical journalist’s chart. 
Neptune, as in your sign, is very 
creative and very often found 
in the caring services. But you 
are ambitious, though, with 
Neptune opposing Saturn, you 
can be very nervous, prey on 


irrational fears, slightly phobic 
and sometimes having trou ble 
differentiating between- reality 
and fantasy. 

" For actors this is useful be- 
cause It gives them access to the 
realms of fantasy - and 
creativity; 

** You tend to put pressure on 
other people to ebaoge to suit 
you, and I see some, power 
struggles to do with’ money. 
Your children will be quite in- 
dividualistic as people — cer- 
tainly not run-of-the-mill child- 
ren. 

" You’re quite scared of close 
one-to-one relationships, and you 
tend to need a close partner in 
life who gives you a lot of 
elbow room. If you had a close 
partner who tried to tie you 
down, you’d probably jump out 
of the window. 

“At the same time you don i 
like living at a superficial. level 
at all, and this contradiction 
between wanting a deep attach- 
ment and not wanting to be too 
claustrophobic provides . con- 
tinual tension in your life. 

“ Your problems in early life 
can be the source of energy 
which drives you on to be suc- 
cessful in later life. You have 
a great mixture of talent, luck 
case, and the good things of 
life, coupled with more than 
your fair share of emotional 
problems.’ 

" Earlier this year when Nep- 
tune was squaring Mars you 
would have felt undermined on 
the career front, and would 
have felt low energy, levels. 
From October to November 
there was fairly unrelenting 
pressure on you with power 
struggles at work. This month 
does not look good — do abso- 
lutely nothing over Christmas 

“But from January to mid- 
February things begin to look 
up— Neptune is cresting Venus 
and all through 1986 and 1987 
you should have a very creative 
fascinating time. Above all it 
will be very, very romantic. If 
you have a happy relationship at 
home (though you are inclined 
to be over-idealistic) it will be a 
very happy time. • 

" Neptune makes you compas- 
sionate and caring so beware 
of being drawn into a relation- 
ship that is too dependent (say 
an alcoholic). Use .Neptune 
energies in a positive way — 
write poetry, paint pictures, 
make music. 

• “Some time over the next 
year you may begin to rethink 
your destiny in life. If what 
you are doing suits you that is 
fine but I doubt if journalism 
offers you all you rrally want 



Marjorie Orr: hands responsibility back to the individual 


Cookery 


Antidotes agree 


NO SOONER is the Christmas 
.Day feast over than I find niy- 
■self thinking about food all 
over again. This time the 
“emphasis is on plain and 
simple. I want dishes that are 
.light work for the cook and 
.light on the stomach. Pure and 
'Soothing broths are the perfect 
antidote to over-indulgence at 
Christmas. Salads are good. too. 
Invariably quick and easy to 
prepare, they are often the best 
possible means of vacuum 
cleaning up foods like Stilton, 
grapes and nuts, which most of 
us seem to buy unnecessarily 
much of. 

SPINACH SALAD WITH 

STILTON AND WALNUTS 

Served with good bread 
warmed in the oven, this makes 
a light main course salad for 
two people. Use twice as much 
spinach for a side salad for 
four or more. 

Bash 1 oz walnut kernels with 
a rolling pin, or otherwise 
reduce them to small pieces but 
not to a powder. Toast the nuts 
until well browned and very 
savoury by spreading them on a 
baking tray and putting them 
in the oven at 375 F (190 C) or 
gas mark five for 10-15 minutes. 

Mix in a salad bowl £ tsp 
Dijon mustard, 1-1J tsp wine 
vinegar, a little salt and pepper 

and 2 tbsp walnut oil. 

• Add thoroughly washed and 
dried fresh spinach which has 
been stripped of coarse stems 
and any yellowing leaves (about 
4 oz prepared weight) and toss 
to film the leaves with the dress- 


ing. Add the nuts and about 
11 oz crumbled Stilton cheese 
and mix well before serving. 

MUSHROOMS WITH 
SUNFLOWER AND SESAME 
Make a salad dressing using 
sunflower oil and lemon juice 
as the main ingredients. Spike 
the dressing with a good dash 
of Worcester sauce and give it 
a smoky richness with a little 
sesame oil. Do not season the 
dressing with salt. Slice 3-1 lb 
small cap mushrooms. Toss 
them in the dressing, cover the 
bowl and leave in a cool place 
for several hours, stirring occa- 
sionally. or overnight. 

Toast a generous tablespoon 
of sesame seeds, then 2 tbsp or 
more of sunflower seeds, by 
shaking them (separately) in a 
dry frying-pan over moderate 
heat. Let the toasted seeds cool 
slightly before adding them to 
the mushrooms with a seasoning 
of salt. Toss and sene alone or 
on a bed of Chinese leaves. 

RED CABBAGE WITH 
GRAPES AND YOGHURT 
Whereas many cabbage salads 
seem to have a rather harsh 
brassica flavour, I find this one 
agreeably aromatic. It goes well 
with cold Christmas meats and 
is useful to include in a selec- 
tion of salads for a buffet party. 
Quantities given here are 
enough to serve S. 

Crush 5 juniper berries with 
mortar and pestle. Put them 
into a large salad bowl. Add 
the finely-grated rest of an 
orange and 4 tbsp freshly- 
squeezed orange juice. Gradu- 



High Street wines 


ally beat in } pt Greek ewe’s 
milk yoghurt, then season 
with a dash of salt and a 
generous grinding of black 
pepper. Let the dressing stand 
for about an hour so that 
flavours blend and infuse. 

Shred 1J-1| lb red cabbage and 


Typical tipples for tasting 


SAINSBURY has achieved so 
dominant a position in the high 
street wine business that it is 
necessary to look particularly 
critically at what they have to 
offer. At a pre-Christmas tast- 


toss It in the dressing about an i ing it showed a wide variety of 
hour before you plan to serve ' red and white table wines, many 
the salad so 'that the cabbage j of them recent introductions, 
can begin to soften slightly, i .g 

Shortly before serving, mix in 

Jib or more halved and seeded { Tocai Friulano Aquileia, N.V. 
black grapes. Peeled, stoned and j ‘£2-33) This new- addition from 
halved fresh litchis make a \ the Venezia Guilia is dry, with 
delicious alternative to grapes. ! some body, but spoiled for me 

by being distinctly sulphury. 


ORANGE AND 
CHRYSANTHEMUM SALAD 
This is particularly good for 
serving alongside rich cold 
meats such us pork, goose and , 
duck. The petals of huge 1 
tawny-gold chrysanthemums [ 
look splendid and have an in- : 
triguing flavour, vaguely remi-. 1 
niscent of chicory. '■ 

Peel 34 thin-skined oranges. I 
taking care to remove all bitter l 
white pith and membrane. = 
Slice the fruit into thin rounds 1 
and remove pips with the point j 
of a knife. Sprinkle the fruit 
with 1 tsp of brandy, a squeeze j 
of lemon and a slurp of fruity j 
olive oil. Add a good grinding 
or black peper and a little sea- 
salt. Strip the petals from a I 
large chrysanthemum and I 
scatter them over the oranges j 


immediately before serving. 
More salads next week 


Some people are more sensitive 
to sulphur than others, and 1 
air. cue of them. 

Pinot Grigio Alin Adige 1984 
(£2.95) Pinot Grigio is Italy’s 
fashionable dry white wine, and 
this one has a nice, fruity nose, 
with a dry but flavoursome 
taste. An attractive wine for 
every' day drinking. 

Frascati Secco Superlore, 
N.Y. (£2-29) A dry but to my 
taste, very green wine. I hare 
never found much virtue in 
Frascati, and once shocked two 
Masters of Wine by suggesting 
that it was a wine the world 
could do without. Romans 
would also be shocked since It 
is their Iocai tipple, and prob- 
ably His Holiness drinks it 
regularly in summer at the 
papal villa. Try it and make 
up your own mind. 

Chahlis Domains Ulontte do 


Philinnsi Dsyennort 1 triers I9S3 (£4.95) Frost dam- 
rruuppa lyayenporc, killed 10 cent of ae 


vineyard last winter, and this, 
with the ever-present threat of 
hail, moans that cbablis prices 
are likely to go through the 
roof. 

This one has good typical 
aroma, aud a dry but fruity 
flavour. Worth buying to keep 
a year or two since It still needs 
time to show it3 best 
MS con Blanc Domaine Dussnage 
1984 (£3.35) This has much 
more quality and flavour than a 
great deal of white Macon and 
provides a very agreeable glass 
of wine. 

Chard on nay White Burgundy 
N.V. (£2.95) Chardonnay wines 
are now turning up from all 
over (he world but this one 
from its Burgundian source has 
The authentic nose and depth of 
flavour. Good value. 

Iffontagny Premier Cru 1983 
(£5.95) Not much bouquet in 
this Cote Charlounaise chardon- 
nay but it has good depth of 
flavour. Makes a fair alternative 
to the more expensive Cote d’Or 
whites. 

PouQly Fumd Chantolouettes 
1984 (£3.75) This upper Loire 
wine has the typical strong 
Sauvignon nose and very dry 
flavour. A wine of some class 
and character. 

Gewumtrantiner d’Alsace 1983 
(£2.99) Very typical, but too 
aggressive for me, and slightly 
sweet. 

Ay Her Knpp Riesling Spatlese, 
Ayl Wlnzerverein 1983 (£3.35) 


Crisp but sweetnose and long, 
taste, with the excellent acidity 
needed to give balance to this 
fine Saar wine. A bargain, and 
one worth holding; 

REDS 

Buzet, KV (£2.35) From a vine- 
yard, about 75 miles to the 
south-east of Bordeaux, practi- 
cally renewed after the last 
world war, and producing light, 
claret-style wines. Not much 
body to this one, but it is agree- 
able drinking. 

Minervols Ch. de Gourgazaud 
1984 (£5^5 per magnum) This 
full-coloured Midi wine has an 
earthy taste and some tannin 
and acidity typical of the 
region, but is surprisingly well- 
developed. 

Burgundy Pinot Noir; NV 
(£2.95) One does not expect 
much colour or depth of flavour 
from generic red burgundy, but 
this is very pale, has little nose 
and lacks flavour. 

Ch. Maucafllou, CB, Montis 1981 
(£6.45) Medium colour with, a 
strawberry bouquet; some 
tannin, but good flavour. . 
Nutts St Georges, Chanson, 1979 
(£9.95) A brown tinge to the 
colour, but a fine, typical 
burgundy bouquet. It is slightly 
dry on the palate, and is for 
drinking now. . 

Edmund 


Pennmg-Rowsell 


Mam oni, Marie Curie, 
Gustav 



. ~iG fade. Signor. Marconi for your radio. , 
Merd, Madame C0k.fdri^iwfL^^ T r \ V 
7 ‘ Thanks, Henry Ford for your motors. Tactc, 
Dr. Gustav DaWn for the Agir cooker. ‘ _ 
No, Dr. Dalin is not the odd one out. Yes, he 
is the only Swede* ' . * 

He was also, like GugtielttwMarconi and 
Marie Curie, a Nobd Prize-winning scientist 
You've probably 7tever heart of. hint, so who 
was Gustav Dalin? He is the manto whom 
thousands of seamen owe tHeir lives; because he . 
invented a thing called Ddlin's Sun Valve that 
turns a lightship's lights on by night andptits- 
them out by day, automatically. That's why they 
gave him the Nobel Prize. . : ' 

He was the scientist so dedicated to his work 
that he was blinded in an explosion during one of 
his experiments i yet he still went on later to 
complete the experiment . : • 

He was also the man who invented the only 
cooker in the world that roasts, bakes,' boUs, 
stews, steams, simmers, fries, braises, grills, 
casseroles and. toasts,, yes toastsfbet you thought 
an Aga couldn't, didn't you?) perfectly. . . 7 ^ ■ 

More than that, thought what Dr* Dalin did 
in 1922 was to reinvent the cooker. ■/ 

He simply couldn't find a cooker in existence 
to satisfy his exacting scientific standards. 

So combining his knowledge of combustion, 
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sense, he invented the Ago. 

Despiiethe advent tfmicr.ambes and fin 
ovens, tliere is still nothingin the world that- 
cooks food better than an %ga: v 7. -.. . , . 

Remembering what a pain it is waiting for 
the oven to heal up, Giistav Dalehmade sure you 
never have to do that with Jus Ago. It's ready 
anytime . " ' ' • 

Thm,pondennjgtheins ; 

boiling-over pan fie cameupwith a simmering :■ ’ 
platebigenough fo hold three sautepahd that : 
won't Id them boil over. Ever. . : . -iiy ? " ~ - ' 

• Theboiling plate, though, boils a pint of - 
water faster than an el&drkkettledthQlds three 
saucepans, too. : - 'y-;' ". 

. Moreinteresting, perhaps, istltefo&ffuitdur 
Dr. Dal&njustmighthave beenpsychic.^ ;/ 

: Well, can you think of any other cooker ihat 
runs throughout the day on cheap rate oom&ght 
electricity? Believe us, there isn't one * ... 

rtmon 

the prindpleof stored heat was just the mast 
efficient way to make it. It still is . . • 

But how was he to know, the Central 
Electricity Generating Board wdidd cpme ttp with 
'night storage' if he wasn't psychic? V 

Anyway, sinceyou can ntxv buy an electric 
Aga (as weU as one that tuns on natural gas, 

LPG, oil or solid fuel), it's the only cooker, in the 
world that can run on nothing but off-peed k 
dectricity. _ 

Impressed? We thought you ndght be. If 
you'd tike to see a live Aga, any of our distributors 
can show you one. Or you canwrite tons at Ago, 
Freepost, Kelley, TelfordTFl 3BR and weU ted 
you all dboiit them. 

Oh yes, who is the, odd one out? It r s Henry « 
Ford. You knowhim.He'sodd because hewasno 
scientist He was just clever enough tosdl cars by 
themillion, saying: "Airy colour you tikeso Ions 

as it's black." • 7 ' . ; 

WeU, you canbuyanAga ingreenyblue, red, 
brown, cream, white or even gloriously black 
vitreous enamel r .‘ -.7.,... 

Psychic or not, theonly ready Odd thing 
about Gustav. DalSn is that his name wasn't 
Gustav Ago. ■ ; . .■ . ■ . 
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BOOKS 


Looking back over a busy year of'generalpubiishing 


Other people’s lives and ho w they livedi thill 


WE THINK of the Royal £19.95) reached the crucial Woodrow Wyatt, for example. 
Festival Hall as a venue mainly period from peace to war 1912- in his buoyant Confessions of 
for musical performance, but 1916 and continued to demon- an Optimist (Collins £12.95) 
on January 30 an event is in siratc the unpredictability of and Guv de Rothschild in the 
prospect there of a rather the Welsh wizard. aptly titled. The Whims of 

different kind. It is a debate to Going back in Time a little Foriune. (Granada £12.95.) 
be held under the auspices of further still, we had Ruddock There was more light on 
the Folio Society, the Folio K. Markov's Balfour; Intel- banking as a profession In 
Literary Dinner and Debate, jcctual Statesman (Oxford, Eric Rolls' Crowded Hours 
The motion, based on a remark £i9.5Q). David Dutton's Austeu (Faber £15.00) as well as other 
by George Eliot is: " Biogra- Chamberlain; Gentleman in aspects of his 1 varied career, 
phies are generally a disease polities (Ross Anderson. Architecture and town planning 
of English Literature." The £12.95) and some intimate formed the background to 
proposers arc Germaine Greer close-ups of Lord Curzon in Lionel Brett's Our Selves 
and Auberon Waugh; the India in Lady Curzon: Letters Unknown (Gollancz £12.95) and 
oppose rs Victoria Glen dinning of a Vicereine (Weidenfeld. the automobile industry, with 
and Richard Holmes: and Fran!; £12.95) edited by John Brad- jungle warfare of a kind to 
Delaney is in the chair. bury. daunt even Templer. in lacocca 

With those soloists on the The ? palm, however, for by Lee lacocca and Wiiliam 
podium, members of the society glimpses or a great British Novak (Sidgwick and Jackson 
privileged to be present (at statesman must go to Sir John £12.95). 

£23 a head) will no doubt hear Colville for the insight into The motivation of some 
some magnificently impas- Churchill’s wartime working people in the power game de- 
sioned arias and stirring day to be found in The Fringes fies the most assiduous re- 
trumpet voluntaries for and of Power: Downing Street rearcher. A determined effort 
against the motion, but. without Diaries 1939-I9S5 i I-Iodder and was made, however, by Robert 
in any way trying to pre-empt Stoughton £14.95). A definitive Lenzoer lo fathom Getty: The 
the vote, when the past year's account of another Englishman Richest Man in the World 
publishing output is taken as capable of inspiring absolute (Hutchinson £9.95) and by 
a whole, it seems widely oiT loyalty in the roost difficult of Russell Miller in The House of 
the mark to think of its hio- circumstances came in John Getty (Michael Joseph £12.95). 
graphical (and autobiographi- Cloakc's Templer. _Tiger of Another lid-lifting operation 
cal) elements as any kind of Malaya (Harrap £14.95). the life was ably performed by John 
threat to the health of litera- of Sir Gerald Templer. Plender and Paul Wallace In 

tore. The patient, though con- Foreign statesmen and The Square Mile, their guide 

tinuing to suffer from the usual political figures to be recun- to the new City of London 

crop of imaginary complaints, sidered by able British and (Century £9.95). 

can rarely have been sounder American biographers included Even the most committed 
in wind or limb. Petain: Hero or Traitor? by seekers after power and riches 

The biggest biography of the Herbert R. Lottinan c Viking ni? ed occasionally to relax and 
year— big. both in the stature £16.95). Tito's Flawed Legacy: w h cre better than in the draw- 
of its hero and scope of its Yugoslavia and the West 1930- j n g room of a cultivated woman 
research, was Philip Ziegler's 1984 by Nora Beloff t Victor with a gift for choosing "uests'-’ 
Mounthattcn (Cnllins £15.00). Gollancz £12.95). Helmut M re j an Fleming was one such- 
Si2c apart. Mr Ziegler showed Schmidt: Helmsman or Germany t h e nature of her world was 
that an official biography, based by Jonathan Carr (Weidenfeld clearlv exposed in The Letters 
on hitherto unpublished £12.05) and the woman revolu- 0 f Ann Fleming edited bv Mark 
material, does not have to he tionaiy Emma Goldman by Amorv tCollins/Harvill £16 50) 
a hagiography. The same com- Alice Wexler (Virago £12.95). as wa ^ that af Djana Moslev ^ 
bination of critical detachment And John H. Davis shed new Loved Ones (Sidgwick 'and 
and scholarfv '. thoroughness light, albeit murky light, on The Jackson £12 95) 
marked Ben Pimlott's life of Kennedy Clan: Dyuiuay and The gjided, talented orbit oF 
Hugh Dalton (Cape £25.00) a Disaster 1848-1984 (Sidgwick & his raother> artist wilh her 

weighty contribution to the Jackson £lo.00). camera, was reconstructed by 

understanding of postwar Not every’ public figure with Antony Penrose in The Lives 

politics and of a singular indi- a tale to unfold waits for a of Lee Miller (Thames and 

vidual. Meanwhile. John Griggs biographer to come along. Hudson £16.00; while to the 
life of Lloyd George (Methuen Several do the job themselves, delight of devotees, Sir Rupert 


Hart-Davis came up wilh some 
More Letters of Oscar Wilde 
(John Murray, £12.50 1. 

Like a modernised heroine of 
one of Wilde's dramas of high 
life and politics, Sara Keays 
told her version of events in 
A Question of Judgment 
I Quintessential Press £9.95.1— 
a title Oscar would not have 
disdained. A lady who sur- 
vived at the centre of public 
affairs, Beatrice Webb, kept a 
Diary well into the second 
world war. Publication of the 
final volume, from 1924-1943 
(Virago £22.00). edited by the 
Mackenzies, set the seal o> a 
work of historical importance. 

But what, you may be want- 
ing to ask, have all these 
biographies, memoirs, diaries, 
what have you, got to do with 
literature ? Of course in the 
field of current affairs 
biography may clarify the 
issues but does it in the case of 
an author in any way enhance 
one's enjoyment of his novel 
or poem? 

The short answer, to that must 
be “yes.” Read, for instance, 
Michael Scaramell’s Solzhenitsyn 
(Hutchinson £18.00) or Maynard 
Mack’s Alexander Pope; A lire 
(Yale U.P. £15.95). the year’s 
two most considerable literary 
biographies, and you cannot but . 
fail (o have your appreciation 
of the poetry significantly 
increased as well as your under- 
standing or the period. 

Other considerations apart a 
biography ought to be a good 
read in itself. Certainly this 
was true of Richard Marius's 
Thomas More (Dent £16.95). 
Sheila Hodges's Lorenzo da 
Ponte: The Life and Times of 
Mozart's Librettist (Granada 
£12.95), Tim Hilton's John 
Ruskin: The Early Years (Yale 
U.P. £12.95). Martha S. Voter's 
Frederic Harrison — an unjustly 
forgotten Victorian pundit — 
(Oxford £27.50). Selina Hast- 
ings' Nancy Milford (Hamish 
Hamilton £12.50) and Gerald 



Heinrich Boll, Philip Larkin and Italo Calvino-r-. three major .-writers who died during the year 


Nicosia's Memory Babe: A 
Critical Biography of Jack 
Kerouac (Viking £16.651. 

Even reading letters and 
diaries the bare bones of such 
biographies may be helpful, 
particularly when the author is 
such a scintillating corres- 
pondent as Bernard Shaw 
whose Collected Letters 1911- 
1925 (Max Reinhardt £25.00) 
edited by Dan H. Laurenc-e 
appeared this year, or Dylan 
Thomas whose The Collected 
Letters edited by Paul Ferris 
(Dent £20.00) considerably up- 
dated the earlier selection by 
Constantine FitzQibbon, or 
Seiglried Sassoon v/iose Diaries 
1923-1925 (Faber £12.95) were 
edited by Rupert Hart-Davis or 
Orwell whose The War Com- 


mentaries (Duckworth £14.95) 
and The War Broadcasts (Duck- 
worth /BBC £12.95) appeared, 
both edited by W, J. West -who 
had dug deep. into the BBC’s 
Written Archive • to .recover 
them, or Stephen Spender 
whose Journals — or at any rate 
a sizable chunk of them from 
1939 to 1983 .(Faber £15.00)— 
were made public. 

Show business is something 
else and in any given year 
spawns a crop of books which 
range from solid biography to 
mere -rubber-necking. At the 
loftier end of the scale was 
Donald Spot o’ s The Kindness of 
Strangers: The Life of Ten-, 
nessec Williams (The Bpifley 
Head £12.95) and David Robin- 
son's Chaplin: His Life and Art 


(Collins £15.00). Somewhere in 
between were Anthony Sum- 
mers's speculative Goddess: 
The Secret laves of Marilyn 
Monroe' (Gollancz £12.95) and 
Penny Johor's Burton: The Man 
Behind the Myth (SidgVrick and 
Jackson : £9.95). Among actors 
who looked back,. with. insight 
on 1 their "careers ;.were;. Alec . 
Guinness' in Blessings In Dis- 
guise 1 f Hamish Hamilton £9.95 V ‘ 
and Anthony Sher in Year of 
tbe Kmg , (Chatfo £10.95). - 
Before;' making an . end, the 
continuing phenomenon ofi/the 
Oxford Itooks [should .be- men- 
tioned. These "have included 
18th " cehfiiiy "verse, • .short \ 
poems, Tate- '.'inedieVal. poems.' 
military anecdotes. ; and m a n yr 
other topics.- One? of the most. 


amusing was The Oxford Book 
of Ages . (£8.95) edited by 
Antony and Sally Sampson on 
a year-by-year basis. Towering 
over . these compilations came 
Margaret Drabbte’s The Oxford 
Companion to English . Litera-. 
ture £15.00) which lias added 
weight to many an A-level and 
first -year -university English 
student's " Christmas stocking. 
lAll .*in all. not . a bad year, 
evetrfhmfgh it was a year which 
saw the' death of some of ■ the 
great names .-of] contemporary 
literature,'' Robert Graves. 
.Geoffrey Grigson .and Philip 
Larkin at home:. Heinrich B5ii 
and Italo . Calyino abroad, . v 

; Authony Curtis 


Novels and stories at full flood 

FOR WHAT novel-addicts on this side of the Atlantic; disgust and a wince of pain, shifts her to and fro in different Lesson, Hodder.and Stoughton, 

have just received, from the luckier still that 1985 was graced must be held in awe depths of reality lit through £8.95), Rachel Billington (The 

writers and publishers of fic- by Grace Paley, that Manhattan for their imagery, invention, waves of love and loss. Garish Day. rHarnish Hamilton. 

tion. may the Lord make us rare arts whose delicate short energy. narrative skills. It was Polly,. Crusoe's £9.95), Maggie Brooks 

truly thankful. 1985 showed no stories skimmed in 1959 through intensity of feeling, darkness. Daughter, who reminded us of Heavcnlv Deception (Cbatto 

flagging of confidence; no sag- Little Disturbances of Man. in danger, and dizzy spells. the rules governing fiction: and Windus. £8.95). Bernice 

ging of standards sustained. 1974 through Enormous Changes Those of us who do not tramp “Novel must be ‘novel.’ To sur- Rubens (Mr Wakefield's 
over the past five years, higher At the Last Minute; and this the lonely road of writing as vive ... it must hold some Crusade, Hamish Hamilton, 

than we have any right or year through Later The. Same art— -“a long, steep, narrow seemingly preposterous new £8.95), ' and Bel Moonev 

reason to expect Day (Virago, £8.95). Readers road, paved with old type- quality, catch some unnoticed (The Anderson Question 

Novels are as inventive and who value English writen with writers," as James Thurber angle of light. It may fail — but Hamish Hamilton, £8.95). It" Is 

adventurous as ever they were, the sparest simplicity in the ser- described it — should read and better sorry than safe. AH the a measure of the maturity of 

as if in defiance of cuts in vice of high intelligence will marvel at Hawksmoor (Hamish time it must entertain. No the novel in our time, and of 

library and literature funding cherish Miss Palev's work. Hamilton, £8.95), Still Life polemics." the artistic aspirations of so 

and continuing cries of "No other trusted wordsmiths (Chattu and Windus. £9.95). Alice Thomas Ellis needed manv novelists, that not one of 

one buys hardback novels " hammered and tempered short The Kingdom of the Wicked no telling: Unexplained these novels could be labelled — 

from booksellers doing really stories. Graham Swift's Learn- (Hutchinson, £9.95), The Laughter (Duckworth, £8.95) dismissively or approvingly. 

Tather nicely, thank you. if fug to Swim and Other Stories Maggot (Cape, £9.50), The Good explained enough.- but never depending on your point nr 

rapidly extending chains of (Heinemann, £9.95) splashed Terrorist (Cape, £9.50). Valley too much, about broken hearts view— as “a woman’s novel." 

bookshops are anything to go across domestic rivers as his 0 f Decision (Hutchinson. £8.95) and Fleet Street limitations in (Women wrote them, that's all), 

by. characters reacted to different and The Good Apprentice mending them, and Mary Wes- M W51o _ +hi . 

T* is Wnrth Tl»nM*mhl»l-ino kinds of domestic drownine. ffTiattn and WinHnc TOOK l IpV mnrfp a riarinn- at fhp Wlisuu U1IS > >car 



"It is worth remembering kinds of domestic drowning. (Chatto and Windus, £9.95). ley made a daring leap at the . Dr £fprred the^rimro^^natl f Grace Pale}' and Baciici Biilington:- little disturbances and 7 garish day& 

that the average print run of a Isabel Col egate gave A Glimpse None of them won the Booker preposterous in Harnessing Pea- EJJJ™ 5h SLT in literature— the Srst French- magic, men- and women with back ^Ofl ycars to seek- answers 

first novel is still the same as ®f Sums Glory (Hamish p r i ze , but Peter Ackroyd won cocks (Macinillan. £8.95); the Encland (Hamish Hamilton roan to receive the award since spirits, in modern South to the human conflict between 

it was in 1975 — between 1,500 Hamilton, £7.95) in three flicker- the Whitbread Prize for a novel, story of Hebe, bolting from an rgg=% _ n p i eEa ni eiishtlv in- Jean-Pa ul Sartre rejected it in America. * matter spirit— and its 

and 2,500 copies. Sales of a rog tales seeking order, even for Hawksmoor. (Give or take a upper-middle class backdrop to *** 1 ' u enti al fami 1 v ch ronicle 1864. Meanwhile, Collins pub- . Vassily Grossman's massive resolution, which is love, 

title sometimes scarcely reach hope, in universal chaos. A. L. shudder, it Is xgy Novel of the hear a son and support them of valu « and iished this year's ■ Goncourt. and Fate (Collms/Harvlll : Essential American imports 

four figures. First novels are Barker’s Word oE J®Y® Year.) The Bone People both by her lucrative skills in sions John frame's love storv winner. The Lover (£7.95) by £15) served to remind - us that included' Foreign Affairs 

a serious publisher's serious (Chatto and Windus, £9.50) (Hodder and Stoughton, £9.95) cooking and making love. continued through These Marguerite Duras. a spare modern Russian fiction Is not (Michael Joseph, £8.95), AliSon 

risk; and so are collections of declared that all we need won the Booker Prize for Keri The year's outsae enter- G lfl Days (Methuen. £8 95) exotic tale. bnly Pasternak and Solzhenit- Lnrie’s letind, gentie comedy of 

short stories, the other stream is love to grow and grow old on: Hulme and the New Zealand tamer, though, was lUywbacker Lprnpr looked hack at - witiio™ syn. ' • mismatchlnes set in London- 

of bright talent least likely to Patricia Highsmith's sinuous collective which first published (Faber £9.95), Peter Carey's Grandfather’s Grandfather w? Paradise Postponed (Vikins The AtSdental Tourist (Chatto 
sparkle in the marketplace. Mermaids O n The Golf Course her long, moving, mutilating "^ly swinging swag-bag of fs^ke^d wibS? mO) twf ^ £9^T^s 9 JolT uoraS^ ? s ^d Windus SS^ ( A^ 

Both categories brought gifts (Heinemann. £8.95) showed sl0 ry of child abuse; lovt adventure: the 139 action- indStila rt Hood? Sg «bocd' ^e5v 8 %ir!S ^rmlnToc^^aBySSlinl 'Wer’sdem’nstMSi’ thaf^a 

this year. Patricia Ferguson's madness and terror in little lacerated by past suffering, packed years of Herbert Jere sSSh " S? changS S (Edw^d ^ iSShit ‘ 

sssr jrsssis sas ^ i^rswias £ KfKSSfSiS 

Press £4.50) were wo award- marveUous; but there are few other travellers on the road in* (Viking. £8.95) and Jan Hood’s?^ontinSly nLVhv Am pnrtPr £8 95) * d (Cape * - Miilip- ^ Roth— whom. God pre- 
winning firsts. English story-ieilers funnier, to excellence this year were Morris’s Last Letters From Hav moral b atSeldtheUn es ?re t Po ^ r . serve as surely as Mr Roth wtil 

In these islands if an author more moral, or more marvellous Lawrence Dun-ell. completing (Viking, £8.95) were shortlisted dr aW n between necessary nro- + aa ? n w I ote , L,gh A continue to reserve judgment 

of a first-rate first novel happens than Fay Weldon, whose his ambitious “Avignon and fancied a good deal less. gress and unnecessary change ■ t0 I, m- rek0V ®cl o?\ C £ ®- 95 -^ w f* the best, npmi God., to the greater glory 

to be American, so much the clipped, distinctive style and Quintet” with Quinx, or the In The Dark (Cape, £8.95) ostensibly set in the oast the Ship Of Widows (Virago, £3.95) . .attempt .to look into a of fiction— wound ‘Up a virtuoso 

worse for sales. Bright Lights, scabrous wit flashed across Ripper’s Tale (Faber. £8.95); and Walking on Glass (Macmil- visitable oast, certainlvbut onlv ' tt by one of the Soviet, neutral, speechless universe performance . wi.th-. Prague Orgy 

Big City (Cape, £8.50). Jay Polaris and Other Stories Brian Moore, wearing a Black Ian, £8.95) were not shortlisted i US t_b er e was a dismaying LrJ 31051 P v?£ n i a !i 311 anpous world longing (Cape. £5.95); epilogue to and 

Mtlnemey's frolic through the (Hodder and S tough ion. £8.95) Robe (Cape. £8.95) with Jesuit for anything, but these second /uru r irti c novel- a faeaatifulone' ftSS hfHaoi pu ^ JBhed m ^ f ^ loy ® : viz * 5®^- ■ 14 * -security surycfllance upon The 

menace of modem Manhattan, with undiminished skill; missionaries in an America novels by R. M- Lamming and . . , . , USSR in 1981. • addr^sing a letter home, to Znckerman Trilogy, -alias the 


collective which first published M >' Grandfather’s Grandfather from reviewing crime fietion on Paradise Postponed (Viking, The Accidental. Tourist (Chatto 

her long, movjng, mutilating wddly swmging svng-bagot (Secker and Warburg. £8.50). this page to^ .translate ^ with ''»«> was John Mortimer's and .Windus,. £8-95), Anne 

story of child abuse; love adventure, the 139 action ant j ctuart Hood’s voune school- msctA^iv cun ttoin r»hnT,«’.-. charmlne. occasionaBv chillim? Trier’s . demonstration that a 


serve as surely as Mr Roth will 


rural Maine, The Beans (Chatto Anthony Burgess, John Fowies, £8.95). and Jane Gardam, with strewn road leading into the literary cheers, Claude Simon’s one of the most exm ting, xpost World, the Solar System, The to you, Mr Roth, and to all 

and Windus. £8.95), both Doris Lessing. Stanley Middle- Crusoe's Daughter (Hamish dark beyond the accident of a The Flandera Road (£5.95) and original novels " this - year; .a .Galaxy. The Universe, Chaos/' - those writers planning to pub- 

deserved more ballvhoo than ton, and Iris Murdoch all Hamilton. £8.95), introducing successful first no veL Marguerite Yourcebar's Orien- family portrait, across four In contrast, to similar effect, lish a Hovel in . 1986. 

thev not. * wrote novels this year which, little Polly Flint, whose meta- Admirable novels came too tal Tales (£8J95), Mr Simon generations, showing:: the,, ‘Barry Vnsworth's Stone Virgin "i 

We were lucky to see them give or take a shudder of phorical shipwreck of a life from Janice Elliott (The Italian won this year’s Nobel Prize for mysterious mix of politics:. with (Hamish: Hamilton, £8.95) cast bay r irtu 


Reading for children 


Giraffe as window -cleaner 


ANY GIRL or boy who received 
a book-token as a present must 
be wondering how to spend it. 
Here are a few suggestions: 

The Mysterious Giant of 
SSarletta (Andersen Press, £5.95) 
is an Italian folktale adapted 
and illustrated by Tonne De 
paofa. Strong 1 pictures, recalling 
stained glass, tell the story of 
the giant statue of a young boy 
which saves the townsfolk from 
an invading army. 

North American Indians are 
the source of Joanna Trough- 
totfs Who Will Be Hie Son? 
(BJaddfe, £6-50). Animals com- 
pete for the honour of taking 
their place in the skies and 
becoming the sun. Coyote the 
trickster makes life difficult for 
everyone. 

The sun Is also the focus of 
Jeannette B. Plot’s The Mysteri- 
ous Seventh House (North- 
South, £5.50). Set in a kind of 
post-hippy paradise peopled by 
gentle artists and musicians, 
the inhabitants try to guess the 
identity of. the strange glowing 
house at the foot of the hill. 

New England folklore is the 


inspiration for Going to Squin- 
toms (Blackie, £5.95) by 
Jennifer Westwood. It 
chronicles the travels of a wily 
fox, illustrated by Fiona French 
with pictures echoing Colonial 
patchwork quilts. 

A less stereotypical fox — a 
vegetarian in fact— is one of the 
characters in The Story of the 
Kind Wolf by Peter NickI 
(North-South Books. £5.95). The 
misty pictures of Jozef Wilfcon 
accompany the tale of a wolf 
who sets himself up as a prac- 
titioner of herbal medicine. 

Willy is back. The non-sexist 
male chimp introduced to us 
by Anthony Browne in Willy 
the Wimp returns in WUly the 
Champ (Julia MacRae, £4.95). 
This is not so much a sequel, 
more of a companion volume 
since its plot, chronicling 
Willy’s futile efforts at 
physical self-improvement, takes 
us not much further than the 
original story. But the fun is 
in the teltipg and in the 
burlesque pictures - in shimmer-, 
ing colours. 

Anthony Browne's pictures 


also embellish a story by Sally 
Grind! ey. Knock Knock Who’s 
There? (Hamish Hamilton, 
£5.50). A little girl ties in bed 
and there are a succession of 
knocks at her door. She imagines 
that there is a gorilla, then a 
ghost witch and dragon wanting 
to come in and do fearsome 
things to her. She refuses 
admisssion until the final 
knock which is from her father, 
a cosy cardiganed figure with a 
mug of hot chocolate in his hand. 
Witty touches include the wall- 
paper, which gives clues to the 
identity of each imagined 
horror beyond the door. 

Any new book by Roald Dahl 
is an event because he is the 
most popular children’s book 
author since Enid Blyton, The 
Giraffe and the Felly and Me 
(Jonathan Cape. £5.95) will not 
disappoint his young fans. The 
trio of the title are the unusual 
occupants of a former sweet 
shop which they turn into a 
base for their window cleaning 
business, The giraffe acts as a • 
ladder, the pelican as a bucket 
and the “me" of the title, a 


monkey, does the polishing. 
They befriend a small boy and 
together foil a burglary at the 
Duke's stately home. 

They are all rewarded hand- 
somely, including the boy who 
is given the sweetshop and 
enough capital to buy stock 
from all over the world. 

Here Dahl's inventiveness 
comes into play as he describes 
the Scarlet Scorchdroppers from 
Iceland, Glumptious Glob- 
gobblers from Arabia, Stickjaw 
for talkative parents and Giant 
Wongdoodles from Australia. 
The long, lean and light- 
hearted illustrations are by 
Quentin Blake. 

The poet Adrian Mitchell has 
written the text of The Baron 
Rides Out (Walker Books, 
£4.95). It shows. Lively meta- 
phors. alliteration and paradox 
abound in this improbable ad- 
venture of Baron Munchausen, 
who sets sale from the port of 
Birmingham to see the world. 
Patrick Benson provides the im- 
peccably elegant pictures. , 

The well-known illustrator 
Errol Le Cain provides the pic- 
tures for A School Bewitched 
(Bladrie, £6.50). Based on a 
story by Edith Nesbit, it is re- 
told by Naomi Lewis, A male- 
volent magician spirits away the 
royal pupils at a school For- 
princesses. The kingdom, de- 
teriorates until Prince Denis dis- 
covers the missing girl. 

Anhalena McAfee 


Literary awards in 1985 


HERE IS a list of the main 
literary awards in 1985: the 
Booker McConnell Prize . for 
FIcton (£15.00) Keri Hulme 
The Bone People (Hodder & 
Stoughton, £9.95); the Guardian 
Fiction Prize (£1,000) Peter 
Ackroyd Hawksmoor (Hamish 
Hamilton, £8.95): the W. H. 
Smith Award (£4,000 for a 
British or .Commonwealth 
writer) David Hughes The Pork 
Butcher (Constable, £5.95); the 
Sinclair Fiction Prize (£5,000) 
Nayantara Sahgal Rich Like Us 
(Heinemann. £9.50). The David: 
Higham Prize (£1,000 for a first 
work of fiction) Patricia 
Ferguson Family 'Myths and 
Legends (Andre Deutsch, 
£7.95): the John Llewellyn Rhys 
Memorial Prize (£500, for an 
author under 35) John Milne 
Out of . the Blue (Hamish 
Hamilton, £8.35); the Georgette 
Heyer Historical Novel Prize 
(£2,000' plus publication) Susan 
Kay Legacy (Bod ley Head. 
£9.95) which also won the 
Betty Trask Award (£12.500 for 
first ’novels by writers under. 35 
Of a romantic or traditional 
nature): the Crime Writers’ . 
Association/Securicor Award 
(Gold Dagger. £1,000) 3. M. 
Gill The Twelfth Juror (Hodder 
8c Stoughton, £7.95). 


The Wolfsqn Prize for History 
a nid Biography (£7,000) Richard 
Davenport; -Hines' Dudley. 
Docker/ The Life and Times 
of a Trade Warrior (Cambridge 
University Press, £25.00); the 
Duff Cooper Memorial Prize' 
(£200) Ann Thwaite Edmond 
Gosse: A Literary Landscape 
1849-1928 (Seeker. & Warburg. 
£15.00); the Heinemann Award 
(£3,000) shared by Hilary. 
Spurting Secrets of a Woman's 
Heart (Hodder- & Stoughton, 
£14:95) and Peter Ackroyd T. S. 
Eliot (Hamish ; Hamilton, 
(£12.50), the Mitchell Prize -for 
the History of Art ($2,000) ' 
Jennifer Montagu Alessandro, 
Algardi (Yale. University Press/ 
two volume set £65.00). 

The Schlegel-Tieck Prize 
(£2,000 for the best-translation 
of a German book into English) 
Dr John Bowden The" Authority 
of the Bible and the Rise of. 
the Modern 1 World by Henning 
Graf Reventlow iSCM Press, 
£25.00.);, the Scott-Moncrieff' 
Prize (£750 for the best transla- . 
tion into - English of a French 
20th Century . work) Quiatin . 
Hoare War Diaries— Notebooks 
From a Phony. War. by Joan- ' 
Paul ' Sartre (Versd Editions,' • 
£6.95). V ' - 

. The Poetic Society's National 


jPoetry Prize (£2,000) Jo Shap- 
' cott; the Dylan Thomas Award 

. (£1,000 to encourage poetry and 
short-story 1 writing) Blake 
- Morrison; the. British Airways 
Commonwealth Poetry Prize 
(£5,000) -Iiduris ■ Edmond 
Selected Poems (Aukland OUP, 
£5:95); the Arvon/Ohserver/ 
Ronald Duncan Foundation In- 
ternational 1 Poetry Prize 
(£5,000) Oliver Reynolds. 

The Emil/Kurt Maschler 
Award (£1,000 for a children’s 
book) The Iron Man (Faber & 
Faber, £7.95, -pbk £1.95). the 
. prize divided between author, 
Ted Hughes and. illustrator, 
Andrew Davidson who both 
receive a bronze figure of Emil; 
the Smarties Children’s'- Book 
Prize (£8.000) Jill' Paton Walsh 
Gaffer . Samson's Luck (Viking 
Kestrel, £6.50). ; 

The Angel Literary Awards 
(given by Gough Hotels for- 
.Suffolk-based writers) ' Rose 
Tremain (£1,000, fiction) The. 
Swimming Pool Season (Hamish 
Hamilton. - £8.95) and Colin 
Ward (£500, " non-fiction) 
Arcadia, for. Aik' the Legacy of 
Makeshift.. Landscape A Mansell. 
£9.95); . the Thomas Cook 
Awards (£2,000 Travel 'Book 
Award) ,PatrifiJfc Ma'rnham So 
Far from God (Jonathan Cape, 


£9.95) and (£1.000 : Guide Book 
Award) Henry "ThbzbW Shell 
Guide to- jNttting&amshjie 
(Faber & Faber, £8.50). 

The Samuel Becket Awards 
(£l,G00"each) Shirley Gee Never 
ih my Lifetime, (the best fiist 
play for the stage) and Aiine 
Devlin A Woman fnll ing (the 
best first play fpr television. 

The . new Whitbread - Literary 
Award. ; offbriig £22500 in 
prize money with £ IS, 500 going 
to the winner— making it the 
UK’s richest Hterary prizes— will 
he announced on January 28th,, 
1986. _ 

The Whitbread Nominations 
are: „ Novel— Peter . Ackroyd 
Hawksmoor (Hamish. HatoiItim* 
£855); First Novel— Jeanette. 

, Wmterson Oranges are hot 
Only . Fruit (Pandora ’ Press. 
£4.50): Childreri's Novel-— Janni 
Howker The Nature ftHfie Beast 
(Julia McRae Books. £6.95): Bio- 
graphy— Ben'. ■ PSm?ott Ha|S • 
Dalton (Jonathan Cape; £25.0(1): 
Douglas Dunn Elegies 
& Faber * WSte'PMs 

Each, nomination hak-been 
awarded £1,000 and. will 1 go £or- . 

to® final selection ftr. 
£e Whitbread Book: of Khe 
Year. _ -• £• - 

. Jacqueline Sfiorey 
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William Packer recalls some of the exhibitions of 1985 


* 


Hereby faun 


r^V H.-.S boea a year to look 
on r.ot for any "rest sur- 
priroj. disroveries " or innova- 
T'3-.< m the visual arts, but 
rattier for treads continued and 
confirmed. and established 

r.Tpurn-.ions dusted off and 
r?li?’>rntod. In London it is 
■ ndms .t- it ho?an. with ? d<'fini- 
;■ e rf th? life's wri; 

i-: ~n i.r. portant figure in ih<* 
; tor- *■: ;:rt in the 20th century, 
■m-.o-ttht at least in terms nf 
j'-'- crvl ncvcTcinent i? not of 
i I: '"'t :nfiijpncp uoon the 

■' nrogrer-s of 

r.i '-'I'num. 

Chagall retrospective 
’• ni' ii filled the Academ'" in the 
:• ”■■■ ‘Mr opened as a tribute 
1 '' : ^reat survivor of that 

r^L/i.-.ian heroic ace before the 
'Vorid War. and the senior 
n'-nararv academician besides, 
e r.d proved to be his memorial 
?i the close. It v/as a timelv 
errercise in criticaj rehabilitn- 
tion. for here was a chance to 
: ?c whole the work of a true 
maverick of modernism, always 
n H\v!y, decorative szid 
edible ? S d so suspiciously 
popular. Hnw strong so much 
it proved to be. for all its 
. idiosyncrasy, and how poignant 
particular. 

too with the Kurt 
retrospective at the 
!? r ° which is sti-II on view, just 
jynui .lanuaTy 5). Rather too 
L;?V on bis work as a painter 
aiyl inevitably so on his sculp- 
ture. here nevertheless was a 


full a view of the substantial 
achievement. It was a dense, 
even daunting show to enter, 
with the prospect of so many 
rooms full of tiny collages, but 
the reward of conscientious 
application was considerable. 
For here revealed by pains- 
taking degrees were the work- 
ings of a sensibility of the nicest 
refinement, so disciplined and 
forma! and yet capable of th-? 
lightest flights of creative 
fancy. Such varietv within such 
consistency was remarkable. 

The main exhibiting institu- 
tions ail excelled themselves, 
and it v/as by the happiest 
chance of forward planning, 
what the unkind would call a 
fluke, that the Arts Council 
managed to pull out plum after 
Dlum to keep us happy at the 
Hayward at the very time that 
Mr Peter Pitt of the CLC was 
forever huffing and puffing at 
the door. For the Renoir exhibi- 
tion in the spring no problems 
were more welcome in the cir- 
cumstances than those created 
hv its phenomenal popularity, 
hut its essentia! importance was 
far more critical than political. 

Like Chagall. Renoir had suf- 
fered a reputation tarnished by 
popularity. This show gave ho 
choice hut to reconsider. The 
late nudes — hot. rich and 
monumental — which only yes- 
terday were written off as the 
painterly maunderings of an 
old and faded artist came into 
their own as post-impressionist 
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showing his carved reliefs at 
the Arnolfini). Dhruva Mistry, 
an Indian graduate of the 
Royal College with a show of 
Sculpture now touring the 
country. a ^d Nicola Hicks, 
whose wart-hogs and other 
beasts enlivened Angela 
Flowers Gallery last month. 

But for British art the year 
belonged not to these, nor to 
the John Moores exhibition in 
the spring, with Bruce Maclean 
r ref or ludorum. nor to the Tolly 
Cobbold. nor even to the Tumor 
Prize in the autumn and its 
determined winner. Howard 
Hodgkin, but to Francis Bacon. 


n 


“ Le repos du model e ” by Pierre Bonnard 


Nigel Greenwood with a statue by Henry Moore at the 
Hayward Annual 1985 

works of the first importance. 

That latter-day figurative expres- 
sionism should dominate the 
contemporary field is no coin- 
cidence. 

The two shows that followed 
in the summer were just as 
good but hardly as successful 
in drawing the crowds. This was 
something of a tragedy, for 
one of them, at least for me. 
was the show of the year. That 
said. I must say at one? that 
Dc: 7 Qs: the Painter or. Prini- 
maker was also the most diffi- 
cult for it asked of the visitor, 
more so even than the Schwit- 
ters. the closest attention and 
application and a lot. of time: 
although it occupied only the 
Hayward's upper floor, it was 
not a small show. But what an 
extraordinary privilege it was 
to get so close to the working 
mind of one of the greatest 
artists of all time, and to fol- 
low him intimately through 
his peculiar process of the 
printed image: drawing, adding, 
scraping, changing, finally leav- 
ing off. 

Downstairs meanwhile were 
the fruits of Nigel Greenwood's 
brave undertaking to select the 
Hayward Annual. He was much 
abused for being a dealer, 
which after all is no more dis- 
reputable an occupation than 
barrister, politician, or jour- 
nalist. and disarmed all pre- 
judice with a U v ely and ele- 
gant anthology of his taste and 
judgement, from Moore and 
Bacon and Bridget Riley to 
Stephen Cox twho was also 


To call him the greatest British 
painter since Turner is argu- 
able but not unreasonable, and 
certainly since the death of 
Miro, in the world at large de 
Kooning is bis only peer. 

The exhibition at the Tate in 
the summer to mark his 75th 
birthday was an astonishing' 
personal triumph, and remark- 
able even to those familiar with- 
the work for the surprises it 
sprang and the insights it 
afforded into a complex and 
subtle creative imagination. 
Delicacy and refinement, and 
indeed beauty, are not words 
one would hare expected to 
come so readily or so often to 
min d 

Chagall. Schwitters. Renoir. 
Bacon: expressionism in its 
various guises has dominated 
the year, for each of these is 
in some sense assimilable 
within that copious portman- 
teau of a movement. The great 
critical shift during the last ten 
years has established expres- 
sionism. and German art in 
particular, as the commanding 
creative strain of the century, 
and an exhibition that addressed 
itself to this point was bound 
to come. 

German Art in the 20tli Cen- 
tury which filled the Academy 
through -the autumn was 
seriously flawed in many ways, 
partial and tendentious as it 
was, but even so it v/as a magni- 
ficent treat, warts and all. To 
try to set the work of the 
German artists of tbe last 20 
years, Baselitz, Kiefer, Beuys 
and all, in z natural historic 
context was an honourable in- 
tention. and if in the event the 
show fell in half, both parts 
had their decided merits and 
the Beckmanns in Gallery HI. to 
say nothing of Corinth, or Hie 
rooms of Dev Blaue Reiter and 




A/iaratr Muir 


Francis Bacon at bis one-man exhibition at the Tate Gallery 



Pantomime 




Oh yes it is — Oh no it isn’ 


Cinderella 


dnderellc at the London 
Palladium is certainly a panto- 
mime for those who love 
Exclaiming that the genre has 
;been in steady decline since 
Grimaldi left the stage in 1823. 
It evokes only memories of how 
good you onco thought pantn- 
ra.mc was. The probable truth 
i7, of course, that since the 
Victorians replaced satire and 
m-.:ck?ry with burlesque, 
spectacle and dreadful rhyming 
cauplels, pantomime has never 
b?en any good at all. 

'All the familiar ingredients 
are on show in the Palladium 
Extravaganza: fading elements 
;cf Georgian pastoral on the 
1 village green: a dowdy, badly 
!painted kitchen for the tradi- 
tionally interminable scene 
.before the transformation; a 
wretchedly crafted story-line 
which allows the Prince to let 
Cinders slip away in the forest 
without the slightest attempt to 
-c*atch her and which deposits 
half the principals in a haunted 
house for no other reason than 
to make sure we continue not 
to enjoy ourselves for another 
half hour; and a Buttons you 
could cheerfully strangle. 

O’Connor plays Buttons 
n; A mentally retarded imcle 
figure, swooning self-pityingly 
f r\v3v at the news of Cinders’s 
"’defection to the Prince. He sings 
pkrsanMy enough and handles 
■‘th? '.-ids from the audience with 
an <'a«v ehsrra. But you do not 
cori* much what happens to him. 
"Th? same goes for Sarah 
Payne's brittle blonde Cinders: 
v.-h"en the glass slipper fitted 
. on the First Night, not a cheer 
•/was raised, not a hubbub 
--.urred. 

; ; Disappointment must he 

• keener because the public 
expects a Palladium panto be be 
ibe best available. And this, 
frankly. Is about as good as you 

" would see this Christmas at the 
. Halifax Civic or the TVolver- 
ihampton Grand, where you 
.would be more kindly disposed 
\£o make allowances. 

There are a few compensa- 
tions. Hope and Keen are a pair 
.of Brokers’ Men far superior to 
anything I have seen from such 

■ deadly duos as Cannon and Ball 

or — worst of the lot — Little and 

* Large. Their knockabout is 
- expert and funny; their boxing 

and fencing sequences had tbe 
desired rib-tickling effect on my 

■ party of eight.year olds. And 
Lambert and Ross are good, 
experienced Ugly Sisters. 
lumNre'j with rotten lines but 



M* GRIMALDI ju* CLOWN. 

JUI wumc TOSKtrmAMt* TO OLD r.rTTKJt tASE 
Urn A-i r^y-l A :i»n Jdhntrm 3 tlr-ry lev* in. T~ 
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Joey Grimaldi's drunk down act was the very spirit of 
a pantomime Harlequinade tradition that died out in the 
1930s. The picture comes from Gerald Frow’s “ Oh, Yes 
It Is!” (BBC, £12.95), an informative history of 
pantomime published to coincide with a Radio 4 series 
beginning on January 27. Frow traces the story- of the 
genre from its origins in commedia del arte to the 
television entertainers of today. There is even a chapter 
on adventures in the skin trade, or the particular art of 
performers who take the animal roles 


decked out by the Emanuels in 
a series of outrageously colour- 
ful and imaginative costumes. 
John Junkin is wasted as Baron 
Hardup {the Palladium would 
have been better advised em- 
ploying Mr Junkin, an experi- 
enced gag-spinner, as a script 
writer! and Paul Nicholas looks 
uncomfortable, even embas- 
rassed. as the Prince. 

.Anna Neagle as the Fairy 
Godmother fulfils all expecta- 
tions of those anxious to see 
Anna Neagle as the Fairy God- 
mother. 

Michael Coveney 


Aladdin 


WIMBLEDON THEATRE’S pan- 
tomime this year is Aladdin, an 
honest, cheap and cheerful 
production that sticks close 
enough to the traditional 
Eormula to satisfy and divert at 
least one long-time and too 
often disappointed pantomime 
addict and his family. 

The first and greatest relief 
is to discover that the prin- 
cipal boy is. well, a principal 
boy. — and it does seem now that 
the regrettable male- leads oi 
the 1970s have been replaced in 
the 1980s by a return to that 
ancient and properly festive 


exchange of roles. Sandra 
Dickinson is an admirable 
Aladdin, playing the part with 
enormous and infectious comic 
gusto as she rasps her way with 
wonderful American glee 
through the dialogue. Her part- 
nership with her husband. Peter 
Davison, as Wishes Washee, 
genial and charming foil that 
he is. gives the heart and 
strength to the whole thing. 

Attractive as he is. Miss 
Dickinson's Aladdin can hardty 
hc a glamorous creature of the 
nid long-legged and high-heeled 
r-ort. Here such excitements 
arn left lo .Tilly Johnson, the 
scarlei vamp that is the Genie 
or the Ring, to supply; she 
does with disarming case, 
single-handed. Her classic and 
necessary opposition to George 
Sewell, the wicked magician 
Abanerar. of good to evil, is 
established on both sides with 
great spirit. 

Indeed the principals receive 
exodl-^nt support throughout 
from the small company, if not 
always from the microphones. 
David Morion as the Widow 
Twankee is a suitably extrava- 
gant grotesque, and Bob Carol- 
gees as the Chinese policeman, 
with his do? Spit, gives one of 
the funniest short variety turns 
2 can remember. 

Lena Zavaroni. the diminu- 
tive Scottish singer in the style 
of mid-Atlantic cabaret, suf- 
fered most from the defective 
amplification on the Monday 
before Christmas. Pantomime 
thrives on such bizarre con- 
junctions. and her performance 
as the Chinese Princess Bal- 
roubadour grew in assurance as 
the night wore on. 

It is ail as clean as a whistle 
and sent through at a furious 
pace. A few longueurs might 
have helped the crew to keep 
up with their effects, but this 
is nantomime and who in the 
audience minds the odd emsh 
or snag, or the sight of a furtive 
dark behind scuttling Into the 
wings now and then?. 

Wishes Washee asked up six 
children to help him sing the 
song but two were so overcome 
by their own eagerness they 
could not utter but only turn 
away, shoulders heaving with 
giggles. But one boy called 
Piors— or rather Pi-Ers— all of 
Six and Three-Quarters, and 
with a voice to clear the rafters, 
thoroughly enjoyed himself. 
He told Us So. 

William Packer 


Nicola Hicks with her 
Red River Hogs at the 
Angela Flowers Gallery 


Die BrUcke. were worth the 
price of the ticket by them- 
selves. 

Homage to Barcelona at tbe 
Hayward <until February 23) 
is both more limited and more 
comprehensive an art historical 
attempt to fix ap important 
source of modern influence, 
taking its period only from the 
1880s to the 1930s but embrac- 
ing rather more than the visual 
arts. It was painting neverthe- 
less that supplied the substance 
of the show, and. If we might 
have expected it to be enough 
to celebrate only the city's three 
great artist sons, Miro, Dali and 
Picasso above all, the surprise 
and value of the exercise 
proved to be the discovery of 
the rich and lively practice 
from which they sprang. 

The Tate's St Ires exhibition 
in the spring was another exer- 
cise given a local habitation 
and name, and the same span 
of 50 years from the 1930s to 
the 1980s. The claims for St 
Ives having been a strong 
influence upon the development 
of British art were a trifle 
stretched, hung upon the repu- 
tations of Ben Nicholson and 
Barbara Hep worth, but here 
again expectation was pleasur- 
ably confounded, for it became 
clear that the colony's period 
of greatest vitality came not 
before but after tbe Second 
World War, with Wood long 
dead and Nicholson departed, 
and Heron. Frost, Hilton and 
Lanyon very much to the fore. 

The Nevrlyn School at the 
Barbican in the summer was yet 
another such local exercise, 
more charming and enjoyable 
than important except, it seems, 
in the salerooms. Edwardian 
Impressionism and post-impres- 
sionism are not without their 
Interest and qualities hut, with 
close parallels elsewhere In 
Europe, are hardly exceptional. 
The real interest lies with in- 
dividuals and it was good to 
see so much of the work of 
Laura Knight, and how good it 
looked. 


The two shows that followed 
at the Barbican were more 
solid and important Gwen 
John’s star has been rising 
steadily ^oo* 30 years, as -her 
brother Augustus always knew 
it would: Her standing as ‘one of 
a handful of great painters 
Britain has produced -this cen- 
tury should now be secure; had 
she been anything but British 
and in self-imposed exile -it 
would never have been indoubt 
It certainly owes nothing to re- 
cent feminist criticism- or 
special pleading: So limited, in 
subject matter, so small in 
scale, so refined in statement; 


her- work sits happily for all • 
that, alongside the greatest, 
names — -Vuillard, Bonnard and 
even Chardin and Vermeer. 

Koderic O’Conor, life-long 
expatriate Irishman la France, 
student in Paris in the 1830s, 
.close , friend - and colleague, of 
Gauguin, post-impressionist and 

'fauve of real talent, has been 
grossly neglected in his critical 
reputation though here and 
there his work hangs in the im- 
portant collections. Again the 
point should not be pressed too 
far, rtrat .it was exciting to see 
so much work of such quality 
brought again into tbe light 



Saleroom 


Best buys for the coming year 


SALEROOM cor respon dents 
serve their readers badly. They 
succumb too easily to recorditis, 
stressing the exceptional prices 
paid for a few extraordinary 
works of art for which there are 
perhaps less than a handful of 
possible bidders in the world) 
while ignoring what really 
matters— price fluctuations in 
18th century silver coffee pots, 
or 19th century English water- 
colours; the items that house- 
holds are most likely to possess. 

The observer of sales is 
susceptible to the excitement 
of auction house press offices, 
which trumpet record prices 
like victories. Thus in the last 
month Sotheby's has been cele- 
brating a record price for an 
American painting — £2. 7m, paid 
in New York for Rembrandt 
Peale's portrait of his brother 
Rubens. Christie's quickly hit 
back with the £lm which 
secured Terbrugghen’s “ Lute- 
player carousing with a young 
woman." 

Such prices allow saleroom 
correspondents to indulge in 
little homilies on how the Peale 
price shows Wall Street profits 
enabling Americans to invest in 
their history; while the Ter- 
brugghen indicates that good 
paintings by second division 
artists can now reach the £Im 
mark because good paintings by 
Srst division artists are mostly 
in museums. Such sales are 
fascinating from an art history 
perspective, but they hardly 
touch the collecting en- 
thusiasms of the man in the 
street. 

Fortunately Phillips; always 
the most down to earth of the 
leading auction houses, is on 
hand to redress the balance. 
Every year at this time Phillips 
asks 140 of its specialists in its 
salerooms scattered around the 
country to give their views on 
what objects In a particular 
field have been most in demand 
in 19S5, and what they con- 
sider to be underpriced. “ good 
buys " in the coming year. They 
are also allowed to expand out 
of their own sectors for general 
recommendation*. 

The results contain few sur- 
prises. but they bclster sensible 
prejudices. For example, the 
“ best buy " for 1956 is English 
watercolours, especially those 
painted in the late 18th and 
early 19fh - centuries. This is 
linked in favour to English 
furniture: fine IRth century. 



Detail from Hendrick Terbrugghen's painting of "A 
late player carousing with a woman ” which sold for 
£1 million 


and Edwardian. These two 
areas are perennial favourites 
— it is surprising that such ad- 
vocacy for them has not . al- 
ready pushed prices up beyond 
the reasonable. Of course, in 
all their suggestions. Phillips’ 
staff stress the requirements of 
top quality and good condition- 

A quick dtp into what Items 
the specialists now consider to 
be under-priced is probably of 
most interest to collectors. In 
furniture, look out for Georgian 
single dining chairs, Pembroke 
tables, and early continental 
oak. In paintings. Italian 17tb 
century works are still con- 
sidered to have potential; por- 
traits are very cheap: gold 
ground paintings of the ,15th 
and 16th centuries also get a 
boost 

In modem British pictures 
the tips are Newlyn and St 
Ives Fthe stars of 1985); works 
from the post 1950s; the 
Surrealists, and artists like 
Hitchens. Sutherland and- 
Piper. 


. Among the prints, the spec- 
. ialists tip traditional . modern 
British etchings and lithos by 
artists such, as Walcot,. Hnsh- 
biiry and * Hnirhead Bone. 
Among the objects of art. 
church wood carvings; 18th cen- 
tury and earlier metalware; and 
music boxes and gold w&tcbes 
have their supporters. 

In silver and plate,' go for 
smaller Victorian , collector 
pieces: . 19th century Russian en- 
amels; and Scottish silver. In 
ceramics and. glass, 18th cen- 
tury . porcelain, Victorian 
enamelled glass,, irid Scottish 
pottery are seen as cheap; T the 
orientalists come lip with 16th 
century blue and white Ming 
bronzes, and Chinese textiles.. 

- All this w pretty , obvious J>uf 
when the. Phillips staff. 1 , is 
- encouraged to . he . imagmatavcv 
more precise' fa nd. offbeat) ideas 
emerge. Anyone, with .less than ' 
£500 to spend -might; pay atten- 
tion to rEdwarttfan. inlaid 
occasional ^tables, or. naive 
carvings, of. wine labels, vesta 


cases and photo frames.- Big 
spenders*: up- r -to '- £3,000, are 
pushed ... towards Victorian 
dining tables, Bonnard draw- 
ings,. marble busts, okret jugs, 
good Staffordshire figures and 
animals and Chinese lacquer. - 

Of- course, . the items that 
appreciate most ^rapidly in price 
are outside any rational judg- 
ment, / Who would - have.; con- 
ceived of the £3,000 teddy bear, 

. of, the £105,000 bottle of wine 
which would never be drunk? 
If you want to be really specu- 
lative there must- be potmtial 
-In rock-and-roll -memorabilia; 
feathery golf balls and. 19th 
century iron dubs; scientific 
instruments; and miniatures. 

There is a danger that the 
salerooms ate looking for too 
much of their profit from the 
really important items. In New 
York Sotheby’s has stopped 
accenting some run-of-the-mill 
goods: the cost of processing 
them Is not worth the commis- 
fflon earned. The marketing 
effort is going towards major 
sales, which are great social 
occasions. If things go well. 
50 or- so important fcnpres- 
saomst and modem pictures can 
sell, foe £ 18.7m (as-, happened 
.one evening in November)." 

With a clear 10 per cent 
premium from buyers and. with 
luck, almost the same again 
from the sellers, the auction 
houses are prospering. The 
profit from such a grand, auction 
must equal .many hundred 
“ fast sales- in. Conduit Street. 
As their ,, .obsession , with the 
multi - million. ' - masterpiece 

grows'., there is a possibility that 
the auction houses will lose 
contact with' the modest buyer 
and -seller. - The turnover of 
salerooms like Phillips : may be 
tiny compared to Sotheby’s and 
Christie’s but Its profitability to 
turnover, could well be higher. 
It would be. a dangerous shame 
if the an world split Into two 
— glamorous New York sales 
for the few;, unreported and 
unrecognised .routine auctions 
for the . many.', 

Antony TJborncroft 
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Alan Forrest introduces our diary of sporting events in 1986 

Ring in the new heroes 
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railway 

AT ANY station west of Pad- 
dington, you are still likely to 
find posters inviting you to 
remember the lSClli birthday 
of the Great Western Railway. 

Sometimes they are more dis- 
creet, and refer only to the 
150th anniversar.? of the foun- Out of Steam: The GWR 

datlon of the railway. This is 

Great ^Ve^eni^Railwa^iCod's Racp Cour * c - a station at Bish °P P a ^ c ' “ provided with a kind 

Wonde-ruiTlailwiv a i its and a station at Gother- of ‘hey presto' rapidity." 

initial * aPP copstiii-H bv its five miles or so along j have nothing against the 

fansi has never bad a JaOlh the line - Al1 k s ° np » current Swindon refreshment 

birthday or anything like it. though its ghost survives. room, except that it closes too 

In 1P47. when it was a mere South of the town, a line ran * ar J y ’ .£ ut V\ ,s „ not 

112. it became part nf British eastward to Andoversford. with And they have just bui.t a 

Railways later Eritisb Rail. IF a station at Leckhampton, which second waiting-roora, though 

you celebrate ils 150th birthday. survives only in the name £ey toi vc 

you raiiht as well celebrate Station Road, just as St James’s by building _ a new book-stall 

Queen Victoria's 166th Station is remembered in inaccessible from the plarform. 

Or indeed Jsarnbard Brunei's Station Street, and the Railway But the chief way mwhich BR 
180th for ' tbc GWR was Inn. Westward, there was, and has celebrated the GWRs birth- 
launched* when he was a m ? the Iine to Gloucester that day, which was the 144th birth- 
M Blit T hJr« a fSlin" is Cheltenham's only link to day of the Swindon works, was 

ln:„e. wo u ?dno tb fv^^ •*“ **5'““* the en ® mrenn " 

wHth thn of whit v-o T-iiiit involves changing at Swindon, works. 

now rail Western Region of Betv^en Qoucester ^and Swin- Lo oking further west. for 


i™,' to Kemble, though he might at Bristol Temple Meads. We 

J], , v l a i I!?., , resent the Hawker Siddeley sat in it. looking now and then 

of that staying as he wanted u. factor? buildings, at our watches.- ** The tram win 

TL* 0 "®" n «fK S n 0 g c a ^,; Well, now, Kemble. When the hopefully start at 20.00," a 

BBC broadcast Evelyn Waugh's voice told us. “We are wait- 
S thT^c* Men at Arms, they sometimes ing for staff." The staff, it 

nf thL™ Hnifi ll:,d trains stopping at Kemble, turned out, were stuck at 

of them, until it has lost much and j C0ldd not understand why Gloucester in a broken-down 
at the generous coverage it ^ ev made j t SO und such a busy train. Daniel Gooch would have 
once save even to small and fitat - ion . driven the train himself. 

A Iook at the old Ju S?' Gooch and the other old Great 

JSi™ 5 fies 11131 BBC P roducer - Kemble Western heroes are still crea- 
Swmdon andCb^tenham was not only the way to Clou- tive engineers around here. I 

Look at Sheet SO^ of the cester and Cheltenham; it was. have a few shares in a project 
Ordinance Sur^ i^ MO first indeed, a busy junction. In one t0 restore the line to Stratford- 
1921, 1938-49 and direction, a line ran north-east Upan-Avon. We call it the 
iJil and still on sale. Two rail- ft, Cirencester. In the other, GWR. the Gloucestershire and 
£ 2y . l,n ^. ..™° a northward there was a line to Tetbury— Warwickshire RaUway, and it 
through Cheltenham, to the O ot very far from Stinchcombe, w m ^ ste am locomotives, built 
soutii. one line heads east and where Waugh lived in gwindon and rescued from 

one heads west. The present Lately I bought a handsome decay at Barry Docks . £t «nn nt 
station, originally Cheltenham magazine published by Steam be s ' id t0 progress very fast at 
Lansdown hut now Cheltenham Railway, a periodical of special- the moraen f i admit, though the 
Spa, is on the western of the ist interest. It contains an article ama teur labour is to be rein- 
two notth-south lines. This was, called The Magic of Swindon. forced with paid workers 
and is. the line you take for There is a cut of “ the mag- There ma ^ be a catch ' here 
Birmingham and beyond. nificent mtenor of Swindon s and there Gotherington 

The more easterly line was first-class refreshment room" statjon for iista nce seems to 
not served by Cheltenham Lans- and mapnficent it certainly have been turned Into a dweU- 
down, but by Malvern Road, looks. In his Illustrated in g_ h0lia e, so perhaps the 
then continuing to a terminus Guide to the Great Western sfation wjn have t0 ^ calJed 
atSt James s Station But there Railway, 18K.' George Gotherington Injunction. Who 
was a fork beyond Malvern Measom wrote about it. “Every we may celebrate our 

Road, and this took you to a article of food, from a Banbury 150tb birthday a train from 
beautiful line running through cake or a sandwich to a basin of # say) Toddington to Bishop 
ln'lly country to Stratford-upon- turtle or a cold fowl; every cieeve but we shan't hang out 
Avon. Before you come to the assuager of thirst from humble posters 
edge of the map. you will find a tea or bottled stout to iced ' n a y 

station serving Cheltenham lemonades or aristocratic-cham- A. X Oung 


PATHS to glory in British sport 
seem wide open in 19S6. Three 
of our national soccer teams, 
England, Scotland and Northern 
Ireland, go to Mexico for the 
World Cup. and while only a 
raving mad patriot would put 
any real money on any of them 
coming home with the trophy, 
stranger things happen in 
soccer. 

Perhaps cricket offers Eng- 
land a greater chance of suc- 
cess. Bavid Gower’s men go 
to the West Indies in February 
to challenge a great team 
which no longer has Clive Lloyd 
as captain and with Viv 
Richards still playing himself 
in. 

Can he weld together a team 
as formidable as Lloyd's, or 
are England, with their newly- 
found batting strength, in with 
an outside chance, as Trevor 
Bailey predicted during his. re- 
cent trip to Barbados? 

Nowhere is the field more 
wide open for new champions 
than in horse racing. On the 
Flat Lester Piggott, Joe Mercer 
and that underrated cock o' the 
northern courses, Edward Hide, 
hung up their boots this year. 
And John Francome retired 
from his dominant role over 
the jumps. 

Who will take over these 
crowns 7 American wonder boy 
Stevie Canthen seems a natu- 
ral. in spite of his present prob- 
lems, but I am putting my 
money on Pat Eddeiy for next 
year's champion fiat jockey. To 
succeed Francome over the 
jumps. I fancy Simon Sherwood, 
already well ahead on the num- 
ber of winners, but Steve Smith- 
Eccles needs to be watched. 

It seems unlikely that inter- 
national rugby will produce 
cither a Grand Slam or a Triple 
Crown in 1986. I select Ireland 
for the championship with a 
sneaking feeling that England 
might pip them. In club rugby, 

I expect the West country domi- 
nance of the John Player Spe- 
cial Cup to continue, with Not- 
tingham and Leicester as the 
only teams outside the west 
likely to upset Bath, Bristol and 
Gloucester. 

Finally the home soccer 
scene. I'm backing West Ham to 
win the League in spite of 
Manchester United's roaring 
start to the season.' And In 
desperation Sheffield Wednes- 
day for the Cup. 

Whatever happens, it will be 
a great sporting year and our 
diary offers a guide to the main 
events, the ones you might 
consider taking a holiday to see. 


JANUAKY MASCH. ■' '' - 

BUiards and Snooker Benson Athletics: WUM 
and Hedges Masters try champloiishdps (Neuchatel), JUNE 

(Wembley), 26-Feb 3; Darts: 23; BllMards awd Snooker: cricket: England V India, 
Embassy World Professional Guinness World Cup (Bourne- cornhill Test' (Lord’s); 

(Lakeside Country Club, mouth), 20-23; Cricket: West ^.^ secOnd Test (HeadingleyL 
Surrey), 4-12; Hockey: Cen- Indies v England, one-day.jnter- 19 . 24 ; Equestrian: Royal Inter- 
tenary Match, England v Ireland national . (Trinidad), 4; ^Second national Horse Show-(Birmlng-„ 
(Willesden. North London, 18; Test (Trinidad), 7-12; .ooe-day ^ 12-15; Golf: Amafetir 
Horse Racing: Embassy Premier international (Barbados)/' 19; 

Chase Final (Ascot). 11; Irish Third Test ■ (Barbados), ;21-z6; 


Chase Final (Ascot), 11; Irish 
Sweeps Hurdle (Leopardstown), 
11; William Hill Yorkshire Han- 
dicap Chase (Doncaster), 25; 
Rugby League: John Player 
Special Trophy Final (venue 
later); Rugby Union: England 
v Wales (Twickenham); Scot- 
land v France (Murrayfield), 
1S * 

FEBRUARY 

Athletics: European Indoor 
Championships (Madrid), 22-23; 
Billiards and Snooker: Tolly 


one-day intemationial (Trini- 
dad), 30; Horae Racing: Chel- 
tenham National Hunt Festival, 
11-13 (Waterford Crystal Cham- 
pion Hurdle) 11; Tote Gold Gup, 
13; Flat season begins- March 
22,. William Hill Lincoln Handi- 
cap (Doncaster) ;.JRowing: Head 
of the River (MortZakerPuthey), 
22; Oxford v Cambridge Boat 
Race (Putney-Mortlake), 29; 
Rugby League:: Britain v 
France, 2; Rugby Union: Wales 
v France (Cardiff); England v 


. vv-f-j'* .. : 

•. V • . 


Cobbold English Fro Champion- Ireland (Twickenham), 
ships (Ipswich), 4-9; Dukur France v England (Paris). Ire- 
British Open (Derby), 16- land v Scotland (Dublin). 15; 

March 2; Cricket: West Indies y Soccer: USSR v England 

England, one-day international '(Moscow), 26. 

(Jamaica), 1& First Test 

(Jamaica), 21-26; Horse Racing: 

Schweppes Gold Trophy (New- APRIL 

bury) 8; Wessel Cable Cham- Athletics: London Man 
pion Hurdle (Leopardstown, 20; Billiards and Sm 
Ireland), 15; Motor Sport: Embassy World Prafesi 
National Breakdown Inter- championships (Sheffield) 
national Rally (Bradford), ■. ofrfu*h. Wm* Tnd 


Gold Trophy (New- APRIL 

Vessel Cable Cham- Athletics: London Marathon, 
lie (Leopardstown, 20 ; Billiards and Snooker: 
15; Motor Sport: Embassy World Profess anal 
Breakdown Inter- championships' (Sheffield), 19- 
Rally (BraMord), j[ a y g. Cricket: West Indies v 


21-23; Rugby League: France v England, Fourth Test (Trini 

Britain (Pans), 16; Rugby dad), 3-8- Fifth Test (Antigua), Greyhound Kaemg: jLwroy 
Union: France v Ireland H-ifl; Equestrian: Badminton (Wimbledon), 28 ; Horse Racing: 
(Paris), Wales v Scotland (Car- Trials, 17-20; Golf: US Masters Derby (Epsom).. 4, Gold Seal 
diff), 1; Ireland v Wales (Augusta) 10-13; Hodcey: Oaks, 7, Gold Cup (Ascot), 19; 
(Dublin), Scotland v England Hockey Association Cup Final Lawn Tennis: Stella Artois 
(Murrayfield). "15; Soccer: ( willesden). 20; Horse Racing*, championships (Queen s Club, 


Richards: The task 
of following Uoyd . 

Championship (Lytham St 
Aones), 2-7, Women’s British 
Open (West Sussex), 23-26; 
Greyhoand Racing: Derby 


(Murrayfield). ' ' 15; Soccer: 
Israel v England friendly (Tel 


(Willesden). 20; Horse 


La\m Tennis: Stella Artois 
championships" (Queen's ■ Club, 


Aviv), 26; Sailing: World 12- 5: WilHam Hill Scottish 

metre championships (Fre- Grand ■ National (Ayr), 19; 


mantle) from 7. 


Seagram Grand National (Liver- West London), 9-15^WimbIedpn 
petal). 5: WUHam Hill Scottish championships, 23auly .6; 
Srand • National (Ayr), 19; Soccer. World Cup (MeincorJi 
ITninn: Rritfsh T:'inru u Until 29. 



1$ 

1 f v^r ■ 


Melville: An England 
hope for the title 


Rugby Union: British Llonii v 
The Rest (Cardiff), 16; John 
Player Special Cup Final 
(Twickenham), 26; Squash: 
British Open (East Grinstead), 
14-22; Soccer: Milk . Cup Final 
Wembley, 20; FA Challenge 
Pare FinaT (Wembley), 26. 


MAT . 

Cricket: England v India, 
Texaco Trophy one-day interna- 
tionals, The OvaL 24, Old 
Trafford, 26; Horse Racing: 
General Accident 1,000 Guineas 
and 2,000 Guineas (New- 
market), 1, and 3; Rugby 
League: . Silk Cut Challenge 
Cup . Final (Wembley), - 3; 
Slalom Lager Trophy Final 
(Leeds) 18; Rugby Union: 
Middlesex 'Sevens (Twicken- 


Zealafid. Second Test (Nottin*. 
ham), 7-12, Third Test (The 

• Oyal), 21-26*. Greyhound Racing: 

• St Leger, 30: Sailing & Cou-es 
1 VWee k, 2.10; Horae. Racic^ 

- f>oJtlsh ■ Eonitable - Gim.c r a<;*^' 

Stakes and ToteKbor Handicap^ 
(York), 20; Swimmih?: v. orW^ 
championships (Madrid), lS-25:^ 
Tennis: US Open' champioa- 
: ships (New York), 26-Sopt 7. - 

; ; SEPTEMBER * - 

Cricket: NatWcst Trophy; 
Final (Lord’s). 6; .BquMMfSv 
Bnrghley Horse Trials, 

Golf: Home internationals 

- (Boyd St Davids), 10'12i Roree 
Raring: Lad broke A)t Gold Cup 
(Avr), 19: JMfotor Sports^Toumt 
Trophy (Silverstone), j 1 Surf--: 
ing: World amateur champion 
ships (Newquay), 20-28. 

OCTOBER Jf 

Darts Europe Cup (Finlandl.' 
24-25; Equestrian: Horse of the 
Year Show (Wembley), W *:• 
Horse Racing: William Hilr 
Cambridgeshire (Newmarket), 

4, Tote Cesarewitch (Newmar- 
ket), 18; Lawn Tennis: Pretty 
Follv Classic (venue later). 

26; Sailing: World Sailing Speed 
Records Week (Portland Har- 
hour), 5-12; Soccer: England v 
Turkev (Wembley), 16, Scotland 
v England (Glasgow); Sailing: 
America's Cup Elimination 
series (Fremantle) from 1. 

NOVEMBER 

Horse Racing: William Hill 
November 'Handicap (Don- 
caster), 8, Hennessey Gold Cuo 
Chase (Newbury) .22: HC': 
Sport:; Lombard RAC Rally, ijv 
20; Swimming: Britain v USA, > 
31',. . . ^ 

DECEMBER 

Darts: World Masters (Lon- 
don) , ■ Equestrian: Olympia 

Horse - Show (London). 18-2.: 
Hockey: Women's county cham- 
pionship finals (venue lat«M > 
13-14; Horse Racing: Ring 
George VI Chase (Kempton i.. 

26. .. 


JULY v "• -..r :. f 

Athletics: Commonwealtii 

Games (Edinburgh),. 24-Aag 2; >; 
Cricket: England v India, Third;)' 
Test (Birmingham), 3-8; Benson " 
and Hedges Cup Find. (Lord’s),. 
12; England . y New- . Zea rand, 
one-day Texaco games .(Head- . 
ingley), 16. (Old Trafford), 18; 
First Cornhill Test (Lord's), 
24-29; Golf: Open Championship 
(Turnberry,. Ayrshire), 17-20;. . 
English AmateiDr championships 
(Hillside). 28-Ang 2; Horse 
Racing: Coral-Eclipse Stakes 
(Sandown). -5. Ring- George VI. 
and Queen ‘Elizabeth Diamond 
Stakes (Ascot),. 26;' Goodwood . 
Cup (Goodwood)^ ■31; Rowing: 
Henley Regatta, afi: .-’ 


Middlesex "Sevens (Twicken- AUGUST 

ham), 3; Soccer: FA Cup Final ' Athletics: European 
(Wembley), 17 World Gup pionships ^Stuttgart), 
(Mexico)^ '3Wime 29; Sonadu Cricket: En gtewi- v 


Cham- 

26^1; 

New 



A farewell to 
Lester Piggott 



F.T. CROSSWORD PUZZLE No. 5,908 SATURDAY 


t Indlcataa prograntma In 
black and whin 

BBC 1 

8 JO am The Family Mess. 8-35 Child- 
ren Of Fire Mountain. 9.00 Saturday 
Superstore. 10.50 Film: Hambone And 
Hill io (1983). 1Z.15 Grandstand, in- 
cluding. 12.20 Football Focus; 12.55 
Racing; T.IO Newa, weather. 1.15 Musical 
Review; 1.20 Racing; 1.40 Railysprint: 
1.56 Racing: 2.10 Rallyaprinu 2.25 
Racing; 2.50 Raliyspnnr; 3.20 Gymnas- 
tics; 3.50 Half-times: 4 00 VoMeybaK; 
4.40 Final Score. 54)5 News, weather. 
6.16 Regional programmes. 5-20 The 
Krankias Elektromk Kamik. t6-50 Film; 
iVaiershfp Down (1978). 7.20 Lea and 
Dustin's Laughter Show. 17.55 Film: 
Death On The Nile starring Peter 
Ustinov. Bette Devis, Mia Ferrow. Jane i 
Birkin. Olivia Hussey and Angela 
Lansbury (1978). 10.10 News. Sport, 
weather. 110.25 Barry Norman's Guide 
To American Soaps, til. 15 Film; 
Hitchcock: The Wrong Man starring 
Henry Fonda and Anthony Quayio 
(1956). 1.00 bri Weather. 

BBC 2 

1.00 pm Choir ol the Year 1984. 1.46 
Whax’3 Up Chuck? 2-10 Film; Hitch- 
cock: Under Capricorn starring Ingnd 
Bergman (1949). t4.06 Film: WeHes 
Directs MacBeth (1946). 5.50 Great 
Woeiem Journey. 7.00 Newa. sport; 
weather. 7.20 Yeoman of the Guard. 

8 M Ponybenh, Play by William Jones. 

Prizes of £10 each for the first fire correct solutions opened. «" Welsh with English subtitle*, iojb- 

„ „ . . , 12.10 em Film; The Taking of Pelham 

Solutions, to be received by next Thursday, marked Crossword on 123 starring wstier Matthau (1974). 
the envelope, to The Financial Times, 10 Cannon Street, London 

EC4P 4BY. Solution next Saturday. “ — — 


TELEVISION AND RADIO 


ACROSS 

1 Dreads writhing vipers (6) 

4 This eccentric a danger in 
Etruria? (81 

10 In Spain, Mary embraces 
John in the grass (9) 

11 Saw group of nine returning 

(5) 

12 Mark of common prison (4) 

13 Moped with greater 
capacity? (5-5) 

15 Anon in a rude manner (7) 

16 Take passage starting with 
tremolo by French composer 

( 6 ) 

19 Untold, dairymaid goes back 
without help (6) 

21 Griffon? Semi-vulgar, could 
be true I (7) 

23 On this, time takes the 
upper hand (5-5) 

25 What is the point of fencing? 
Of) 

27 Friendly society head- 
quarters? (S) 

.28 Golf is out, maybe, for one 
always lifting his head (9) 

29 It can make Herman so 
cavalier (8) 

30 It is heard at Lord's or in 
the Lords (6) 

DOWN 

1 Censure Simon had suffered 

(8) 

2 List of people going express 
cm Circle Line (9) 

3 Prince in retirement but 
open to a degree (4) 


5 Announce the computer 
information retrieved (4-3 > 

6 Handy game for kids in New 
Orleans, say? (4-6) 

7 Loss of bottle causes pain to 
head of creamery (5) 

S Like Fitzgerald's night- 
nurse? (6) 

9 Conservative no-pay settle- 
ment — it is one of the over- 
heads (6) ■ 

14 Artiste's PE, perhaps (5-5) 

17 Fit out French river with 
counterbalance (9) 

18 Support and glorify people 
put on rt (8) 

20 An alarming blood-count (7) 

21 Classic winner (6) 

22 Whip to change course (6) 

24 Pub, part of “Queen’s 

Arms,” close to “The Bull” 
(5) 

26 Kitty upside down in con- 
volution (4) 

SOLUTION TO PUZZLE 
No. 5,907 


STST SUNDAY 


t Indicates program mo In 
black and whits 

BBC 1 

8.66 am Play School. 9.15 Articles of 
Faith. 9JJ0 This la tiia Day. 10.00 Aaian 
Magazine. 10.30 Sea Haarl 10.56 Tha 
Pink Panther Show. 11.10 Film; The 
Alamo. (I960) starring John Wayne. 

I. 55 pm Nows. 2.00 EastEndara. 3.00 

Film: The Advanturas of Robin Hood. 
Erro) Flynn and Olivia da Haviiland 
(1838). 4.40 Tha Chriatmaa Rock 

Gasoel Shaw. 5.15 Earth stars, a 
nature fantasy From tha BBC's Natural 
History Unit. 5.15 Oliver Twist- H-2S 
News; weather. IJS Songs of Praise. 
7.15 Film; Gandhi (1982). Richard 
Attenborough's epic biography of 
Mahatma Gandhi. starring Ban 
Kingsley Including 8.40-S.55 News: 
wcai tier. 10.30 Review of die Year 1385. 

II, 45 Weather. 
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BBC 2 

111.40 am Champion, the Wonder 
Horae. 12.05 pm Windmill. 1 States 
ol Mmd. tt-K Film; WeUe9 Directs; 
The Lady iorm Shanghai. (1948) with 
Rita Hayworth. 3.20 Aladdin and the. 
40 Thieves. 4.20 Undsr Sail. 4j40 Klim: 
Bridge on the River Kwsi. David Lean’s 
1957 Giassic starring Alee Guinness. 
7.16 The Royal Ballet in the Nutcracker. 
Lesley Collier and Anthony Dowell star 
In Peter Wright's - production of 
Tchaikovsky's Chrietma* fairytale, 
conducted by Rozhdeatvensky in tha 
Royal Opera House. Covent Garden. 
B.55 The • Natural World: The Plant 
Hunters. 9.40 Comrades: Hunter and 
Son. 10.20 Submarines at War. 
10.36-12.40 am Film: Serplco. 1973 
starring Al Pacino. 

LONDON 

6-£> am Good Morning Britain. 9J25 
Cartoon Time. 9-35 The Metric Melodies 


LONDON 

6-S am Good Morning Britain. 9-35 
Knock Your Block Off. 1Q.C5 Disney nr 
Christmas. 10.15 Treasures of the 
Snow starring PauT Dsan (1980). iZ.flO 
News. 12.05 pm Saint and Gieovsic. 
12J0 Wrestling. 1.20- Airwoll. 2.1S 
International Dana. 4.15 Bartson, 4.45 
Results. 5.00 News. 5415 Disney at 
Chriannaa . ■ . The Big Bad Woll. 5.15 
Copy Cals. 5.45 Blind Date. BJO Film: 
Brorvca Billy starring Clint Eastwood 
(I860). 8.45 News. 9.00 Blue Money 
starrinq Billy ConnoMy. 1035 The 
Second Beast ol Spitting Image. 11.35 
Regional News. Tlmbslip. 12.C5 am 
When the Music's Over. 12.55 Christ- 
mas Night Thoughts. 

CHANNEL 4 

11.00 sm Christ Stopped At Ebo(i 
tll.50 Terminus. Short Film. 12J0 pm 
Racing. 2.10 The London Nobodv 

Knows (1907). 3.05 The Story of 
Gilbert and Sulhvan (1953) starring 
Robert Moriey and Maurice Evans. 

5.05 Broakside Omnibus. 6.0Q The 
Puppet Men. S.40 News, weather 

lollowad by A Frame With Davit. 7.15 
The Fot Country (1955) starring James 
Stewart. 9.00 Don Giovanni (1979) 

(English subtitles). Screen version of 
Moaart's opera. Rugqero Reinrondo ns 
Don Giovanni and Kiri Te Kanawa as 
Donna Elvira with orchestra and chorus 
of Paris Opera, conducted by Larin 
Meezel. 12.15 am Uo For Grabs. 

S4C WALES 

12.30 pm Racing. 2.15 World of 
Animation. t2J0 Silent Classics: .The 



Larry H apman 

BBC 1, 10J25 pm - 

TWe'l of Baghdad (1924). S M 
Upstairs. Downstairs. 6.30 A Frame 
With Davis. 7.00 Hwrtfbwrli. 7.30 
Nowvddion. 7^5 Aderyn Papur. ' 9.10 
Y Maos Chwarae. 10.15 The Private 
Life of Sherlock Holmes (1970). 



•t ■ 

j? 



xmm • . 

m m 


staring Hal Holbrook and David 
McCallum. 10.00 ■ Nsws. 10.16 Lyrics 
by Tim Rice. 11.45 Regional News 
followed by Gracsiand. 12.45 Night 
Thoughu. 

CHANNEL 4 

11.00 am Christ Stopped at Eboli 
(1979). .1135 The World of Women’s 
Golf. 12.40 1 pm Chivalry of Heaven. 
tl-45 Folly To-Be Wise (1SS2) comedy 
starring Ak stair Sim. . t3JS Friday 
The Tbirtaenth (1933) with Ralph 

I Richardson. 5.00 Citizen. 2000, 5J» 
American Football.' 7.15 Nsws, 
followed -by DabbawaTlBhi. 8-30. 

' Aston tahing Duos;' Itarhsk Pari man and 1 
Pinches Zukarman. 930 The Mysteries: 
The Passion, tll.15 Christmas In July - 
(1940). 

$4C WALES 

2.00 pm Feature Film; The Story ol 
Gilban .and 'Sullivan- (1953). 4.00 
Mewl Y Plant. 4.30 Pa ta. Pa Fodd. 

5.00 That's Street Entertainment 1885.. 

8.00 American Football. -7.10 Superted. 
730 Newydtfion. 730 Y Gwalth. 8.60 
Hywfll. Gwynfry, 9^5 Dechrau Canu, , 
Dschrau Can mol. 9.55 Sylw Un. 10.06 
The Jewel in die ' Crown, 11.06 
Astonishing Duos; Itzhak Perimcn and 
Pinchas Zukotmfln. 


REGIONS 

. I BA regions am ■ London except at 
the following times!— • 

.ANGLIA 

4.15 pm Smell Wonder. 12.05 am 
Comedy Tonight:- 12.35 The Myoiery 
of Christmas. 

BORDER 

4.1a nm Small Wonder. . 

CENTRAL 

4.T0 pi ■ SmeK Wonder. 

CHANNEL 

4.1b pm oma'll Wonder. 5.05 PufGn's. 
Plafiice. 

GRAMPIAN 

4.1b pm ^i.Kill Wonder — "The Bully.” 
12.05. a. m A lor Agnetha. 12.35 Reflec- 
non?. . . -■■■ 

HTY" 

4.16 pm Hoppy Devs. 12.06 am. Party 
With lh« Rovers. 12J5 HTV Weather. 
SCOTTISH 

4.15 pm Smell Wonder. 12.05 Late 
Call. 

TSW 

415 pm Small Wondar. 5.06 
Nawsport. 12,06 am Art ; Blakey: 
at- Ronnie Soorrs. 12^ Post- 
script. 12.40 South West Weather and 
Shipping Forecast. 

TVS 

4.15 pm Small Wonder. 

12.0S am All Star Rock Concert. 1.45 
Companv, 

TYNE TEES ' . . , 

4.15 pm The GnimUswasds 
Christmas Radio Show. .12.05 am Poefe 
Corner. 


ULSTER 

4-15 pm Small Wonder. 1Z.0S am 
Show Express; 12.30 News at Bed- 
time.. 

YORKSHIRE . 

4.15 pnt Small Wonder. 12.05 am , 
Festival Folk'. ■ 


RADIO 

BBC RADIO 2 

B.05 am David. Jacobs (S). 10.00 

Sounds ol tho 60s, 11.00 Album Tims 
'(3). >'1.00 pm .Rsdio Active-. 1,30 
Sport on T. 0.00 Folk on 2. 7.00 

Best the Record. 7 JO Gala Conceit 
(5) Celebrating the centenary 0/ the 
Leicester Philharmonic Choir. 9.30 
String Sound (S). 10.05 Martin 

Kslner (S). 12.05 sm Night Owls (3K 
1.00 Nick Pegs (S). 3.08-4.00 A Littis 
-Night Music IS). 

BBC.RADid.3 

• 7.00 -am News. 7.05 Aubede Glinka, 
Ssibsr. Dukas, : Grovfez, Rimsky- 
Koraakov^ Bruch (S). 9-00 News. 9.05 
Record Review (S). 10.15 Stereo ! 

Retaas Ravel, Eiger (S). 11.20 Royal 
Liverpool Philhamionic Orchestra con- 
ducted by Marek Janowski Part 1: 
Gluck Mojart (S). 11.55 This Sport- 
Ing Lire. 12.00 pm Concert Part 2: 
Bruckner (Symphony No 9) (S). 

1.00 News. 1.05 Heinrich Schutz 
«»• (S): 2J0 Ars Galilee 

bnaDrior. Chaueaon, Satie. Debussy. 
rSt rc Domenico Scariorti 

(*)■ 5-00 Jbh Record Requests (S). 
5.45 Crit/es' Forum on 1985. 6.45 Music 
*S n Vo,c ® Dupre. Bonnet. 
NiDeJiQ, •• Tournemire, Vieme and 


Demeesieux (S). 7.30 Theodora 

Oratorio by Handel. Denys Denow 
directs tt*e Tiilord Bach Festive! Choir 
and Orchestra- (S). 8.35 A* Others 

Saw Us. 8.65 Theodora (S). 10 30 

Hiding Behind the Camera. Ti.00 
Muslca’ Antique, Cologne artnb J? S. 
Bach, but now thought to be by -hi; 
■j*w (SI T>-40 Are You Still Awake? 
11.57 News. 

BBC RADIO 4 . 

,Zi a L* m News. 7.10 Today's PAhra. 
7.75 On Your Farm. 7.45 In Perspec 
live. . 7.50. Down to Earth. 7.55 
Wearther. Travel. 8J» Newa. 8.10 
Today s Pepors. 8.15 Wroiechedne? ; 
In Wrexham. 8 JO I'm Sorry 1 haven'; 
A Clue (S). 9.00 News. 9.05 The 
Countryside in Winter. 9.50 A WhiH 
of Trnlfalflar. 10.00 Pick Of The Year 
(S). 11.00 News. Travel. 11.06 Wear- 

S rard .i , Sl (S >V 1Z '°° Now »- Money 
■ l New? Quir of the Year 
(S)j 12S5 Weather. 1.00 News. 4.10 
Any Sporting Questions 1985. 2.00 
News, Sense and Nonsense IS). -3.01) 
News. MV Music (S). 3.30 A Zoo With 
A View' 4.00 Computscaral (S). *30 
Kaleidoscope, 5.00 News. 5.05 Rsdta 4 
Christmas Competition.' 5.10 The ' Pig 

m‘?» T ?L T ?« W '. 5 35 J hB Sags 

(12). 6.56 Weather. Travel. 8.00 News. 
Sports. * 8 JO Paul Tempiu and the 
'2?5 WB .i? yB ?2. fSJ ' 7 00 Edwin and 
L B8jl,rl5 Doran (S). 
8.30 Saturday-Night Theatre (S). 9.5S 
Weather law News. 10.15 Evening 

10 ' 30 ° neB UPcn A' Tib» 

u Naws Q“'* of the Veer (S> 
T14W The Never Again Show (S). 12.00- 
12.15 am News. Weather. 



Sheila Walsh, . 

BBC I, 4,40 pm 

Shaw. 10.0Q MornfflO Worship. T1.00 
Getting On. 11 JO Blind Faith. 12.00 
Tha Smurfs. 12.-15 pm The Gnat Mup- 
pet Caper etarting Diana Rlgg, John 
Clsese, Robert Mnrley (1881). 2.00 
Regions! news folowed by Lindlsfame: 
The Cradle Island. 2.30 SterRight One; 
The Flight That Didn't -Return starring 
Lee Majors (1982). 4.30 Golden 
Pennies. 5JW Bullseye. 5 JO Legend an 
Ice — r e true gift of Christmas. 6 JO 
News. 6 JO Highway. 7-15 Sixty Tiny, 
Fingers. -8.75 9Z Gresvsnor Square 


REGIONS 

IBA regions as London except at the 
fofowfng times: — 

ANGLIA 

9.25 fffl Footsteps. - 12.00 Weather 
Trends. 1105 pm Cartoon Tims. 11.46 
Short Story Theatre. 12.15 sm The 
Goose Is Gone. 

CHANNEL 

10 £5 am Today’s Weather. 10-56 
Starting Point. flvOO Link. 6J8 pm . 
Channel News. 

CENTRAL 

71.45 pm Tales from the Darks ids. 1 


Ben Kingsley, 

BBC 1, 7.15 pm 

GRAMPIAN. 

10.00 sm Sesame Street. 5.30 pm 
Scatsport. 11.45 Doug Henning’s Mag ip 
Specie!. 12.40 sm Reflections. 

HTY 

1145 pm Kojak. 12.46 sm HTV 
Weather. 


SCOTTISH 

9.25' sm. Screen Test. 2.00 pm I'm 
Awe Tae Bethlehem Toon. 230 Srar- 
flight One. 5.30 Scoteport. n.45 Lets 
Call. 11JS9 Wanted Deed Or Alive, 


TSW. 

*m Getting" On. 11.00 The 
Merrle Melodies Show. 12.00 Look and 
See. 11 .45 pm Shelley. 12.15 sm Pcst- 
oenpt- 12.20 South. West Weather and 
Shipping Forecast. 

— TVS' 

Corner 

, (1981). 12,15 am Company. 

TYNE TEES 

■ 9JB am Morning Glory. 11.46 nm 
Epilogue. 

YORKSHIRE 

'9.25 Bjiti Weather fallowed by Gwting 
On. -11.00 The Merrie Melodies -Show 
11.45 pm- Shelley. 12.15 *m Five 
Minutes. 

RADIO 

BBC RADIO Z ] 

' _ IS) Stereo on VHF 
« ?°?£T I®)- 3-® Melodies 
^ or T2 U Desipond Carring- 

ton (6). 1.00 pm Ray Moore Presents , 
Twos est (S). 2.00 Benny Green (S). 
*2® Wfl n. D>K J.S): 4.00 Ton* of 
,£?>■« 5?®-L« lr, S Sonwthlng 
Slmplo (S). 5.0T Charlie. Chesrer.7.00 
Kenneth Alwyn. 7 JO A Bo* a the 
Oprea. 8J0 Sunday HelfiHour. 9.00 
Your Hundred Beet Tunes. 10.06 Bongs 
Ipom the Shows. ' 10.40 Erie* Jonas 

11.00 Sounds of Jazz. 1.00 am Nicli 
Page (S). 3.00 A Ullte Night Music. 

BBC RADIO 3 

7.00- News. 7.06 .The Court of 
Mannheim', J.- Stamitz. K. Stamicr, A 
Siam to (S). 8JXJ Bach Csnutas 1724 
No 122; Dss neugeboKp Kindaleln (S). 
6-15 Beethoven String Quartet in E 
minor Op 53 No "2 played by the 
Del me Quarete (S). 

9.00 Nows. 9.05 Your Concert Choice 
Chopin, Schubert . and Dvorak IS), 

10J0 Mo«lc Weekly,* 11 JO Haydsn end ’ 
Schuben Song recite! by Mitsuko 
Shirai. 12.15 pm Britten . Conducts 
Mozart. A concert first broadcast in 
1963. User i: Adegio & Fugle (K54S) 


1J« r^.? n S B,t0 ^ 22 - 1 ' 00 Warda 
rSn l : s 7 m Ph«>y No .41 

? n Rocort - 2-2S Central 

"SS13S 

Gabriel' Na « W 

issss 

w Concerto . Ng 2, mV 

£■ pTfa « ffisrw 

“V Cone^rto tor two *rai,as. 

P«Mrad piano-." 

7 7= Q0 a Btn N ® W8 : WO Sundey Papon 
L 1 !?. 1 P S v Hl ^ lr Ssmajluys. 7M 
7 is taZ'fS Tu ™ ,n 0 Over New L«Vas. 

J T nl ‘ Mm. *.T3 

r« ",?% F * P V 1 - 815 Sunday Bw. 8.50 
J** 8 ® Crpwthor..MO New*. -8.1D Sun- 
Mornings Service. 
News Review 
^OO Newe; Just e. Minnie 

wi;-.IP? n K w -. Glly1t,r aatore - 12 - 5S 

Weather, 1.00 • The. World This Wiek- 
Gardeners' ■ Question TirM. 
wf?. Tl !5 t Afternoon . pley -(S). 4.W 
News: Talking About Antiguee. 4J0 
KeterdoMopa: Alan, Ayckbourn.' S® 
News: Travel. ■ • •:- 

-5®. «>«- Solttle* -.(*). --5JS’ Wc 
Sage (13); B £B Westbo- 
8.00 News. 5.16 Radio 4 ChrifimM 
6 -» Jim ttt Job. - £3* 
Bookshelf. 7.aj_ Travel; The Mystery '-' 
H* T «jn m: 730 Round 

.®" w " 8 -.Q0 Pick of tfto Year 

_ t5 >- 8 -J» N«vrt; TTm-Smedi Owfs (si 
B-ffl Weather. 10.00 Nows.- 18.15 
Workforce. 11.00 .- Meiy'.-WMf the 
Jncsriujion (a). His Tlie Country- 
aide in Winter. 12.0a Now* Weather. 
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